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THE MONEY MARKET. 


Money has been cheaper and more abundant than 
ever, being } to 1 per cent. for the day and I per cent. 
for the week. The London Clearing Banks are un- 
willing to lend below 1 per cent., that being their rate 
Discounts for short periods are very 
weak, but there is less demand for long-dated paper 
at current rates, as there is a disposition in many 
quarters to look with more doubt upon the permanence 
Gold, in fact, is still being drawn 
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abroad rather largely, and some predict that the his- 
tory of last year will be repeated. The conditions, how- 
ever, are quite different, as trade was then rapidly 
declining, whereas it is now slowly recovering. The 
Bank return lends no support to these forecasts, for 
the reserve shows an increase of £867,000 on the 
week, and is nearly two millions higher than in the 
corresponding week of last year. Cheap money, how- 
ever, is sure to prove its own cure, and if genuine in- 
dustrial enterprise as yet profits little, there is already 
plenty of speculation for the rise alike in stocks and 
in commodities. The best feature of the week has been 
the slight break in wheat prices. 


* . * * 


Money market conditions at Berlin, our correspondent 
writes, have again grown easier. Although the price of 
calls has dropped to 14 per cent., it is difficult to place 
money at all. Hence the pressure in the bill market has 
increased, and the open market discount rate has re- 
ceded to 12 per cent. The movement at the Reichsbank, 
which had been disappointing during the first half of 
the month, has been more favourable this week, and 
it is not improbable that it will reduce its rate after the 
next return is issued. The tendency of the foreign ex- 
changes was firm, but sales of London exchange by 
the Reichsbank on Wednesday depressed the English 
cheque rate. Yesterday afternoon the new Imperial 
and Prussian loans, foreshadowed by us some time 
ago, were announced and produced quite a sensation, 
proving as they do the dismal condition of Germany’s 
finances, and the inferiority of its fiscal system. 


+ * * 2 


‘‘ The returns of the 22 banks of the capital for the 
end of February,’’ writes our own correspondent from 
Buenos Ayres, ‘‘ show a diminution of gold deposits to 
the amount of $2,400,000, but an increase of 
$25,800,000 in paper, discounts, &c.; cash reserves 
diminished by $6,000,000 gold and $3,000,000 paper. 
The banks held on February 28th $36,901,817 in 
gold and $220,795,902 in paper money. On that 
day, the Caja de Conversion (Conversion Trea- 
sury) held $144,300,314 gold, and the paper money 
in circulation, together with about ten millions in 
nickel and copper coins, amounted to $620,955,200. 
During this month the stock of gold has increased to 
$156,600,000, and the paper currency and the said 
amount of coins amount to nearly $649,000,000. More 


.gold is on the way, so that the stock in the Caja will 


certainly reach $160,000,000 next month.’’ 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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RATES of EXCHANGE. 
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THE BUDGET DIFFICULTY AND A WAY ovr 


Ir rigid economy had. been enforced in the unproduc. 
tive services during the year, and the Prime Ministe; 
had not been turned from this purpose by an artificial] 
naval scare, the task of the: Chancellor of the fy. 
chequer this year would have been a comparatively easy 
one. He might have maintained the Sinking Fund a 
its present amount, and by some small additions to the 
income-tax and death duties, along with a just gradua- 
tion of the licence duties on public-houses and motor. 
cars, he would have balanced his Budget quite com. 
fortably. We intend next week to publish a supplemen: 
dealing with the whole of this year’s Estimates, and 
showing how the holes through which the taxpayer's 
money slips have been enlarged of late years. We stil] 
cherish the hope that this House of Commons, which 
after all, was elected on a platform of economy, will 
take up the whole subject seriously before the Session 
comes to an end. There is evidently no time to be 
lost ; for in spite of all protests, the Prime Minister 
appears to be contemplating another enormous increase 
in the cost of armaments next year. However, for the 
moment the question of economy is in abeyance, and 
the question of how to balance a Budget that will show 
a deficit of anything from twelve to fourteen millions 
is to the fore. As we are frequently asked what we 
should do under the circumstances, it may perhaps 
amuse our readers if we sketch out a plan. It should 
not be necessary under any circumstances in time of 
peace for a Government to make a great and sensa- 
tional addition to the scale of taxation, and such a 
course is particularly undesirable when trade is just 
beginning to recover from a period of depression. On 
the other hand, the South African War made so huge 
an addition to the National Debt, and has proved so 
disastrous to the national credit, that with 24 per cent. 
Consols at 85, there are very strong reasons indeed for 
maintaining the Sinking Fund, by which some eight or 
nine millions of debt would be extinguished during the 
year. At first sight, it would seem quite impracticable 
under the circumstances to realise at the same time both 
these desiderata. For how could the estimated de- 
ficit be covered without a heavy call on the taxpayer or 
a serious raid on the Sinking Fund? But we think 
there is a way out of the difficulty. A large section of 
the Government’s supporters are known to be eager for 
the taxation of land values, though they are not very 
clear as to what they mean or how they would bring it 
about. A Land Valuation Bill for Scotland has already 
been rejected by the House of Lords, and a Land 
Valuation Bill for the United Kingdom, without which 
a real system of land taxation could hardly be instituted, 
would probably share the same fate. 

But there does now exist a land tax yielding somewhat 
more than £,700,000 a year. It isa mere relic of an old 
tax, which was one of the principal resources of both 
Whig and Tory Administrations during the eighteenth 
century. More‘than half of the tax has already been 
redeemed. The last person to deal with it was Pitt, at 
a most serious crisis in the financial fortunes of the 
country, It was in the year 1798 that, 3 per cent. Con- 
sols having fallen to 47, the great Minister determined 
that something must be done to restore the credit of 
the country. At that time the land tax was fixed at four 
shillings in the pound. As a pupil of Adam Smith, he 
would have liked to increase the tax, but the landlords 
were too strong for him. But he was forced to raise 
money and improve the national credit. So he executed 
a very clever double transaction. He sold the land tax, 
or, rather, a part of it, by offering favourable terms of 
redemption, made the residue a perpetual rent-charge, 
and at the same time, by a more general measure, taxed 
land through the rents. 

U nder the general heading of a far-reaching income- 
tax, Pitt’s new income-tax of 10 per cent. was passed on 
January 9, 1799. It was charged in full on all British 
subjects with incomes of £200 and upwards. And the 
tax was graduated from £60 to £200, incomes under 
460 being exempt. This income-tax of two shillings 
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in the pound, which was estimated to produce 

“2,500,000, only produced about £'6,000,000 in its first 
year. It would probably produce somewhere near 80 
millions now. Originally the land tax itself was a sort 
of general property tax—a rate of.so many shillings in 
the pound upon annual values, employments, &c. The 
system, or want of system, worked badly from 1688 to 
1697, and in the last-named year Parliament abandoned 
the principle of a rate by fixing what a rate should pro- 
duce. A shilling in the pound was fixed at £494,671, 
and a three-shilling land tax, or £:1,484,013, was 
granted for the year. The sum, Dowell explains, was 
repartitioned out, and charged in particular amounts 
on the counties and towns specified in the Act. In 1698 
a similar amount (called three shillings in the pound) 
was granted, and Parliament partitioned the tax still 
further, enacting that every district and division should 
bear the same proportion of the whole charge that it 
had borne under the assessment of 1692. Thus the 
quota to be paid by every land tax area to the assess- 
ment was to be determined by the assessment of 1692. 
As tradesmen assessed on their personalty to the land 
tax died off or left a land tax area the assessors charged 
their contribution on the land ; ‘‘ so that the tax which 
was intended to rest in the first instance on goods and 
offices, the residue only being charged on land (in- 
tended, in fact, for a general tax on property), 
gradually became in effect a tax on land, and a most 
unfair one, because originally the division of the whole 
sum representing the rate was extremely unequal, and 
as the relative riches of the different counties and towns 
specifically charged altered the unfairness increased."’ 
The system of granting a certain sum nominally as a 
rate of one or more shillings in the pound remained 
until 1798, when Pitt, as a prelude to the introduction 
of the income-tax, made the land tax at four shillings 
a perpetual but redeemable rent-charge on the land tax 
areas in accordance with the assessment of 1692. 

As a result of Pitt’s scheme £435,885 of tax was re- 
deemed in the years 1798 and 1799, ‘‘ but in consequence 
of the rise in the average price of Consols in 1800 to 
632, due in a great degree to the redemptions effected 
in 1798 and 1799, the terms upon which the tax might 
be redeemed became so much less favourable that only 
£40,418 of tax was redeemed in 1800.’’ Between 1800 
and 1879 land tax to the amount of over £840,000 was 
redeemed, leaving an annual revenue of £,1,075,330. 
Last year, as the result of continued redemptions, the 
yield of the land tax had dropped to less than three- 
quarters of a million. What remains therefore of the 
land tax is a mere charge based on an obsolete valua- 
tion. It is a nuisance to sellers and purchasers of land. 
The country is a patchwork of areas freed from land 
tax and of areas still subject to land tax. The amounts 
paid by an individual are sometimes only a few pence. 
The machinery of redemption is cumbrous, and the 
whole system, with commissioners and all, should be 
cleared away by a compulsory redemption on favour- 
able terms, so that, if necessary, a mortgage charge 
could be substituted by the owner for the land tax 
charge without loss. On such a basis the compulsory 
redemption, which might be spread over two years, 
would yield from 16 to 20 millions ; which sum could be 
used both to maintain the Sinking Fund and to 
finance the next issue of Irish Land stock. Thus for 
two years the chief supports of national credit would be 
more than maintained, while the taxpayers could be 
released from five millions of new taxation pending the 


institution of economies in the great spending depart- 
ments. 








BUSINESS AND TARIFF POLICY IN THE UNITED 
STATES. 


‘“A MoRE cheerful tone prevails im mercantile and 
manufacturing circles,’’ writes a well-informed corre- 
spondent from New York. ‘‘ The volume of business 
is slightly increasing, and costs of production are 
being reduced here and there by lower prices and wage 
reductions. Our steel trade is somewhat more active, 


the United States Steel Corporation now running 
about 63 per cent. of its capacity, which is somewhat 
larger than a year ago.. If the capacity had not been 
enlarged the present proportion would be about 68 
per cent. The building trade is quite active in the 
way of erecting large buildings, Owing to lower steel 
prices, increased efficiency of labour, and especially to 
cheap money. The latter factor is having a powerful 
influence in supporting the stock market, and promises 
materially to stimulate speculation. Unfortunately, 
we cannot control our redundant currency because of 
our inelastic, bond-secured circulation. The worst 
feature in our present situation is the crop outlook. 
Che diminished acreage and low percentage of winter 
wheat, and consequent high prices for that staple are 
distinctly unfavourable elements. The country is 
specially in need of large crops, if only for the purpose 
of lowering the price of food products and the present 
high cost of living. Should we not have a surplus of 
agricultural products for export next fall, we may be 
obliged to part with much more gold. Our imports are 
large, and it remains to be seen how far we shall be 
able to increase our exports of manufactures. There 
will be a large amount of new securities offered, a con- 
siderable part of which will go to Europe. To what 
extent these two items will operate to prevent gold ex- 
ports remains to be seen.’’ 

Widespread indignation has been aroused in almost 
all parts of the United States by the Payne Tariff 
Bill, and the important alterations carried by Congress 
were all in the way of reduction or of additions to the 
free list. Free Traders in the United States hold that 
what has already happened is highly significant of the 
growing strength and power of public opinion. Every 
attempt made to make the Payne Bill worse and more 
protective was defeated, and several efforts to improve 
it succeeded. Perhaps the most iniquitous and shame- 
less of the Payne Bill’s schedules were the greatly in- 
creased duties on women’s gloves and stockings. This 
has been freely denounced as an audacious and corrupt 
job to add to the millions already possessed by a 
certain glove manufacturer named Littauer. Here is 
what Mr James G. Parsons, secretary of the Tariff 
Reform Committee in the New York Reform Club, 
said upon the subject at a meeting held the other day :— 

Cannon and Payne are giving Littauer and his associated 
glove manufacturers enormously increased duties on women’s 
and children’s gloves, as a political reward. Littauer has 
served Cannon remarkably well in his campaign for re-election 
as Speaker and in dealing with the Republican insurgents, as 
pointed out by Representative Pou, of North Carolina. So 
Cannon gives Littauer a privilege which means more millions 
added to his great wealth, not out of Cannon’s pocket, of 
course, but out of the people’s pockets. This addition to 
Littauer’s wealth will come out of the pockets of millions of 
working girls and women, already in a hard struggle, through 
the great increase in the cost of living under a monopoly régzme, 
to maintain themselves in strength and honour; and out of 
the slender purses of wives and mothers struggling to maintain 
their homes. It is really an astonishing condition, when we 
stop to think of it, that such a thing should be possible in this 
country; but this case of Littauer and the gloves is not at all 
peculiar. The tariff is full of such jobs and robberies. Our 
tariff framers have delivered us all over, men and women, to 
have our substance devoured by trusts and favoured interests. 


The New York Evening Post thinks that the woollen 
schedules of the Bill are even more pernicious than the 
glove and hosiery schedules. ‘‘ To condemn poor 
people in this country, as those rates propose, to wear 
cotton or shoddy, is like coolly condemning them to 
tuberculosis and pneumonia.’’ But the particular 
stones of stumbling in the Payne Bill were the glove 
duties. The women of the country, particularly in the 
West, have risen in protest against the great increase 
of taxes threatened upon articles of which they are the 
main consumers. ‘‘ In Chicago, over 300,000 ladies 
have signed a forcible remonstrance against the higher 
duties on gloves and hosiery. The movement is spread- 


‘ing from city to city, and is invading the rural 


districts as well.” ‘ 
The glove schedule has been exposed by Senator 


Culberson in the Washington Post. He shows how the 
Ways and Means Committee almost literally complied 
with every demand made by ex-Congressman Littauer. 
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He was the interested party, yet all his statements 
were taken as gospel truth, though many of them are 
easily shown to be erroneous. Senator Culberson 
proved from census bulletins that the assertions of 
Littauer respecting wages paid were grossly inaccu- 
rate. ‘‘ Yet this manufacturer and influential poli- 
tician,’’ writes the Evening Post, ‘‘ was practically 
allowed to write the glove schedules to put money into 
his own pocket, the duties being advanced on _the 
average not far from 1oo per cent.” And Washing- 
ton correspondents reported that Mr Littauer was un- 
commonly active in the Speaker’s room and else- 
where, to prevent there being a separate vote taken in 
the House on his gloves. This is what Pariff Re- 
form, as taught by the Birmingham Caucus in this 
country, would mean—utter demoralisation of public 
and Parliamentary life; plunder of the weak for the 
benefit of the strong. One marked feature of the 
wrangling in Congress was the defection of a number 
of Democrats. Poor human nature being what it 1s, 
the motive for going in for a share of the Tariff 
plunder is quite intelligible.’’ ‘‘ Your whole svstem,’’ 
said Senator Tillman, ‘‘ is one of stealing, but so long 
as the stealing goes on we of the South propose to 
have our booty.’’ That a group of Democrats have 
joined in the log-rolling and corrupt bargaining that 
goes to the making of a protective tariff will probably 
help in the long run to destroy the whole system. 
Favours to all are favours to none, and the people of 
the United States cannot be perpetually bribed by 
sections and robbed wholesale. 

What will actually happen now is very uncertain. 
The Aldrich Bill seems to be little better spoken of 
than the Payne Bill, though it is supposed to have 
been drafted after consultation with the President. A 
great deal depends upon Mr Taft, whose sympathies 
are undoubtedly with the consumer, and against the 
over-protected manufacturers and greedy trusts. 
Probably he will not be satisfied with the Payne- 
Aldrich Bill. And if it cannot be amended so as to 
meet his views and the wishes of the public, it is quite 
likely. that he may take the decisive step of inter- 
posing the Presidential veto. 
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THE WHEAT SHORTAGE. 


THERE is very little change to record since last week 
in the position of our wheat supply. So far as this 
country is concerned matters have been little affected 
by the apparent collapse of the wheat corner in 
Chicago, for though it is generally believed on the 
other side that Mr Patten’s control over the market is 
at an end, the statistical position of the trade hardly 
seems to warrant a return to much lower prices. A 
monthly report on the world’s visible supply shows 
that on the first day of April the total was 20.63 mil- 
lion bushels, against 21.90 in 1908, and 24.01 and 
22.96 in the two preceding years. Considering the 
increase in demand, these figures alone afford justifica- 
tion of the rise in prices. 

British wheat has fallen about two shillings in some 
Eastern Counties markets, but the average Gazette 
price has risen from 37s 4d in the week ended April 10th 
to 38s 7d last week, and the sales, which have been 
very heavy up to the present, were only 26,781 quarters 
last week, against 39,650 quarters last year. It has, 
in fact, become evident that farmers’ stocks have run 
exceptionally low, and that there is very little reserve 
from this source. With regard to foreign supplies, 
however, the position has, if anything, slightly im- 
proved. Millers’ and importers’ stocks are, according 
to Broomhall, slightly better than a week ago, though, 
of course, very much lower than in previous years. 
The figures are as follows :— 


uarters. 
Week ended April 17th. .........ceeccees Tocsne 
5 


A Week 9GO. wins ccccavescueiicccusensenss: AANRNOO 
A YORE OBO vccivcncccneccecapcenceenene - MOO 
TWO YERTS BGO... ..ceseccsesceccsccvcese 2,244,000 
Three years OO .....seseessesesesseeees 1,874,000 
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Shipments from India have increased from 21,600 
quarters to 39,000 quarters last week, but the figures 
are still very small. Consignments from Argentina 
are beginning to fall off, but April receipts will pro. 
bably be well above the average. The prospect of 
further supplies from Russia is considered likely, 
for though the greater part of the harvest has been 
sold, the remaining stocks will. probably find their 
way to this country, considering the prices obtainable. 
With wheat high and rye prices falling, the Russian 
peasants are hardly likely to retain the former for 
their own consumption. 


The influence of the shortage is naturally making 
itself felt in all countries of Europe, and the following 
quotations show how the different markets have been 
| 

| 

| 
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affected :— 
August1, April 19, 
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Thus in Paris, where, thanks to a good crop, prices are 
mainly dependent on home supplies, the advance has 
been less than in London or Berlin. The price is, 
however, still well above the English quotation. The 
advance in Berlin, on the other hand, has been much 
greater than in London. 

There seems to be some uncertainty in various 
quarters as to the legitimate. advance in retail prices 
which the price of wheat justifies. As the matter is 
rather technical, the decision of the trade is usually 
accepted without demur. There is, however, a rough 
and ready rule which may be of service in estimating the 
price of the quartern loaf. According to the evidence of 
experts before the Royal Commission on Food Supply 
in Time of War, wheat constitutes about 60 per cent. 
of the cost of bread, the remainder being the expense 
of manufacture, delivery, &c. A rise, therefore, of 25 
per cent. in wheat will mean a rise of 15 per cent. in 
the price of bread if the cost of labour remains as be- 
fore. As a working basis, it may be said that a 
Gazette price of 30s per quarter roughly corresponds 
to 54d per quartern loaf. If the price of wheat alone 
changes, an addition of $d a quartern will be equivalent 
to an increase of 4s 6d in the price of wheat. From 
34s Od, therefore, to 39s, the quartern loaf should 
average 6$d, which is the price generally charged in 
London. The retail price should not advance further 
until the Gazette average exceeds 39s a quarter. 

The present situation has produced a good deal of 
talk about famine prices ; but in estimating its serious- 
ness, it should not be forgotten that until 1884 nothing 
lower than 40s wheat was known throughout the nine- 
teenth century. The really important question which 
emerges from the discussion is whether the prices we 
have experienced in the last two winters are to be 
expected in the future. Is the present price, in fact, 
abnormal, or is it symptomatic of a real difficulty in the 
world’s wheat supply? We cannot discuss this question 
at length. Suffice it to point out that on the numerous 
occasions during the latter years of the century when 
a panic has been, raised (the last of which was when 
Sir Wm. Crookes in, 1898 made his famous predic- 
tion that by 1911 there would be a serious shortage, 
and in 1931 the consumption of wheat would have to 
be seriously diminished), all the prophets have tended 
to over-estimate the increase of population. In the 
case of America, this is clearly the main factor in pre- 
venting our further supplies from that country ; but in 
the Old World the serious feature is the increase in 
the number of wheat-eaters. Whenever a rise in 
wages occurs to-day it is followed by a rise in 
standard of living, which means a more general con- 
sumption of wheat. The gradual substitution of wheat 
for rye in Germany, and its consumption in the East 
are evidences of this tendency. 

But whatever the sitnificance of the present diffi- 
culty, it has an obvious moral with regard to colonial 
oe though with striking ingenuity the protec: 

ist Press has contrived to invert the argument. We fi, 
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are, in fact, invited to prevent fluctuations in prices 
and evade the machinations of foreign wheat dealers 
by relying on supplies from our own dependencies. 
But as we showed last week, we are no longer depen- 
dent on the United States of America, and are not 
likely to rely in the future on any one source of supply. 
‘The time has gone by for putting all our eggs in 
one basket,’’ says the Globe. That is in effect the 
whole argument against preference. Stability of 
prices depends on the existence of a number of sources 
of supply with independent market and weather condi- 
tions. We have at present six main sources of supply 
and a large number of smaller contributors. The 
Globe would have us reduce the number to three. Of 
these three India and Australia are liable to almost 
complete crop failures, and the Canadian production 
is, owing to physical conditions, extremely variable. 
The following figures are sufficient proof of the un- 
certainty of supplies drawn entirely from our own 
empire — 
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and cargoes. ‘‘ In maintaining this archaic principle, || 
we tax the British taxpayer to build a commerce de- 
stroyer. We send her out to destroy the enemy’s com- 
merce, and when we have done that, the enemy turns 
on the British underwriter and asks to be compensated 
at his hands.’’ There is, it is true, as Mr Simon ad- 
mitted, a technical legal answer to this argument, but 
it is also true that this answer is not of any great sub- 
stance. Both the answer and the surrejoinder shall be 
given in Mr Simon’s own words, for when we are dis- 
cussing practical questions of law there is nothing like 
recourse to a practical lawyer. 











It is that by the law of this land an enemy who loses his 
property is not entitled to turn to an Englishman and compel 
him through the instrumentality of an English Court to 
campensate him. That is true while the war is going on, 
but I have some doubt whether it would be true after the 
war had ceased. We are here to ensure the pre-eminence 
of the commercial interests of the country, and if we 
announced to the German mercantile service that if they 
insure with an English underwriter we are going to repu- 
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Thus the average year-to-year fluctuation has been, in 
the case of the world’s crop, a matter of some 54 per 
cent. In the case of the imperial crop it is about 15 
per cent., and the latter figure would be very much 
larger if the United Kingdom itself were excluded from 
the calculation. If prices are unsteady when we draw 
on a market with a 5 per cent, fluctuation, it is obvious 
that the stability of price would be far less if we had 
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to rely on one in which the production varied by more 
than 15 per cent. 





NAVAL WARFARE AND SHIPPING INTERESTS. 


THos—E who wish to measure the growth of public 
opinion upon any large subject of national policy will 
do well to mark the attitude of independent men rather 
than the exponents of official opinion. Our traditional 
policy, pursued in the eighteenth century and during 
the Napoleonic War, of seizing any merchant vessel 
belonging to any private citizen of the enemy that our 
cruisers or privateers could catch was abandoned 
during the Crimean War, and the arguments in favour 
of it were much weakened by the Declaration of Paris, 
which exempted neutral ships, and so placed the private 
shipping concerns of belligerents in a position of serious 
disadvantage. The whole subject was reviewed from a 
national point of view in a masterly letter* by the pre- 
sent Lord Chancellor just before he entered office. An 
admirable statement of the case on the other side by 
Admiral Sir Cyprian Bridge appeared in these columns 
three weeks ago. The more discussion, in our opinion, 
the better ; and the debate in the House of Commons on 
Wednesday, which was introduced by Mr Jowett, was 
marked by two very searching and masterly speeches 
from independent members on either side of the House. 
Mr Simon argued that even supposing the so-called 
right of capture could be justified in the national in- 
terest a century ago, it has lost that justification now. 
Mr Simon asked the House to realise—what we have 
so frequently insisted upon in these columns—the 
enormous ramifications of modern commercial in- 
terests. At Lloyds and in the City of London under- 
Writing is undertaken every day and every week not 
only of British ships and cargoes, but of foreign ships 
eg EE aa gi ce ae a eal 


* Republished by Messrs Macmillan under the title “‘ Commerce 
and Property in Naval Warfare.'’ 1906. Is. 








Per Cent. Per Cent. | diate our obligations, we should not preserve our position 

oie Inc. or Crop of Inc. or in the underwriting world. The:real considerations are that 

World’s Dec. Com- British Dec. Com- | we have far more to lose because we have more to risk on 

— pared with Empire. pared with | the sea. We are more vulnerable because we are surrounded 

- ces — coe Previous | by the sea, and our international relations with regard to 

2.948 om. ‘453. a Year. insurance are such as to make the preservation of this prin- 

ee ae ae an ciple little less than absurd. 

eee eee a « —56 .. 428 + 135 Another brilliant lawyer, Mr F. E. Smith, one of the 
one .e er ‘e ps ae oa rising hopes of the Conservative party, said he was of 

eae 6 hel + 21-6 | the definite opinion, after 15 years’ careful study of this 
See. 3,152 a ee — 199 matter, that, ‘‘ considering the question in the interests 
— + os si = -- + 233 | of this country, and not pretending to consider it in the 

coegece a as + ov ee ee ee i acts , - « , © @ . , 
or ee eo ee ee es ae interests of any other country, we lose more than we 


gain by the maintenance of the present system.’’ His 
argument was just as strong and, to our minds, just 
as convincing as that of Mr Simon. He held that the 
moment we assented to the Declaration of Paris, which 
made the enemy’s imports immune, provided they were 
carried in neutral bottoms, we gave up all that was 
really worth having in this naval weapon. All that we 
could inflict upon a Continental Power would be a less 
of freights. We could not prevent an enemy from 
transferring its merchant ships to neutral flags. Mr 
M’Kenna had urged that the preservation of the right 
of capture is a weapon for the prevention of an aggres- 
sive war, but could any nation give a greater 
guarantee of abstinence from aggressive war than that 
in war it would be putting in hazard Dreadnoughts 
each of which cost two million pounds sterling? If, 
said Mr Smith, there were 20 German Dreadnoughts, 
which we could destroy by maintaining a supreme 
navy, we should need no additional safeguard in the 
right of capturing merchant vessels. The remainder 
of Mr Smith’s argument deserves, we think, much 
closer consideration and much more respectful con- 
sideration than statesmen on either side appear yet to 
have given it. 

The Secretary of State for Foreign Affairs said the other 
day that Germany had never approached this country with 
a request for the abandonment of this practice coupled with 
proposals for disarmament. If he were a German, he would 
never be contént, as long as the right to destroy private com- 
merce existed, until that great, virile, and progressive nation 
had a navy which would make it impossible for that power 
of destruction to be exercised. If we could go to Germany 
and say that we had abandoned this practice which 
jeopardised the commerce which she as a strong nation was 
entitled to protect, and if, in spite of the removal of that 
risk, she still continued to build Dreadnoughts, the position 
of this country would be a very different one. If we had 
withdrawn from the right to destroy the commerce of our 
rivals, and, in face of that, Germany continued to expand 
her navy, which on that hvpothesis could not but be for pur- 
poses of aggression, I should not shrink from any sacrifice. 
Until we have made that offer, and given that guarantee of 
our good faith, we are not entitled even to feel surprised 
that a nation like Germany should feel as justified in pro- 
tecting her mercantile marine as we are. These are doc- 
trines not merely of Liberalism, but of common sense. 

Meanwhile, it is wosth while to note that even Mr 
M’Kenna went so far as to say that the Government 1s 
prepared to reconsider its attitude as part of an inter- 
national proposal for relaxing the financial strain that 
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is being caused by this frightful increase in naval 
armaments. And we think that, in any case, the House 
of Commons will insist upon the subject being recon- 
sidered in connection with the small cruisers upon 
which the Admiralty is now spending so much of the 
national fortune. 








FIRE INSURANCE RESULTS. 


THE reports of fire offices published during the last 
two months do not suggest that in this branch of in- 
surance 1908 was a very profitable year. It is true 
that most of the chairmen took a cheerful line in their 
speeches at the annual meetings, and described the 
accounts as very satisfactory, but the results on the 
whole are distinctly worse than those of 1907, and tt 
is chiefly by comparison with the disastrous figures of 
the ‘‘ Frisco year ’’ that the profits for the past twelve 
months look large. In the table given below we 
analyse the fire accounts of nine tariff offices, and, as 
will be seen, there is in the aggregate fire profits a 
decline of £445,796, or almost exactly 33 per cent. 
That is a considerable difference, and it is the more 
remarkable because 1907 contained the great earth- 
quake and fire in Jamaica, and a great many British 
offices who were on the list lost heavily before they 
had settled all the claims allowed by the Courts. By 
this time the Jamaica episode is rather an old story, 
but British offices are not likely to forget the lesson 
taught them by the claims and the litigation that arose 
out of the earthquake. As the chairman of the Lon- 
don Assurance pointed out to his shareholders a month 
ago, most of the cases brought into court in Jamaica 
went against the offices, while one action which came 
before an English judge was decided against the 
assured, who did not appeal. But apart from this 
question of English and colonial courts, the Jamaica 
claims proved how unsatisfactory is the old earthquake 
clause, which leaves to a jury to decide whether in a 
general turmoil a particular house fell before it burnt 
or burnt before it fell. On such a point evidence, hows 
ever honest, must be conflicting, and any policy is 
defective that does not provide for such an obvious 
contingency. Of the Jamaican losses incurred in 1907 
a good many were met last year, but fortunately no 
fresh disaster of the kind occurred, and the most 
serious fire in which English . companies were in- 
terested was the Chelsea conflagration early in the 
year, which brought fairly large claims to London, and 
involved one company in a loss of £20,000. But in 
spite of the comparatively small number of big fires, 
the total paid out in settlement of claims increased 
considerably, and the net result is a far smaller sur- 
plus :— 


Losses, Working! 











| Net Premiums. | Expenses, and | Surplus. 
Company. | Commission. | 
1907. 1908. | 1907. | 1908. 1907. 1908 
ae ee } —_—_ —— | —-——_  -____ 
£ 6 Be es ar ee BF 

BED: scicarnnsayatnnmce 1,352 6'79/1,325,040 1,082,276) 1,042,195; 270,403) 282.845 
UL ch tvasesuceschscances 1,029,447 '1,023,005| 843,800) sas 185,647, 66,556 
British Law .............. | 92,422| 96,428 68,567) 79,122) 23.855, 17.206 
Law Union and Crown ....| 243,263; 240,749) 174,479) 180,679) 68,784 60.070 
J 3eyagS ide 0.9 wth Gin haa | 657,293) 640,318) 512,904) 556.643) 144,589) 83,675 
London and Lancashire . ./1,471,088)1,456,290 1,199,469'1.281,484, 271.619) 174.806 
Phoenix ......  seeeees++/1,498,190)1,438,923/1,230,633| 1,300,381) 267.557) 138.539 
Royal Exchange .......... | 945,954 754,656; 651,643) 701,290 94,311) 63,366 
Wi assdccccinadcencavcase | 165,325| 159,658) 145,202) 135,929} 20,123 23.729 








17,055,661 7.135 067 5,908,973 6,234,17511,346,688. 900,892 





Taking the aggregate of the nine companies in- 
cluded in this table, we find a decline of £120,000, or 
1.6 per cent., in the net premiums, an increase of 
£325,000, Or 5.5, im losses, &c., and a drop of 
£445,000 in the surplus. In premiums only two 
offices show an increase—the Royal Exchange and 
the British Law—and one, the Phoenix, has a reduc- 
tion of very nearly £60,000, following a reduction of 
£35,000 a year ago. It would perhaps be unwise to 
generalise from nine offices, but the loss in premiums 
is certainly due in part to fhe increasing competi- 
tion of new companies. Many of these new offices 
are not likely to live very long, but while they last 
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they must be taking business from the old establish. 
ments, and one of the most active of them, starteq 
about a year ago, had received by December 31st over 
£,60,000 in gross premiums, This kind of competition 
is still on the increase ; the boards almost always cop. 
tain influential men who can bring in new business, 
and it would seem that in the next few years the tariff 
offices are likely to have rather a stiff fight to keep 
their income at its old level. Many of them expected two 
years ago after the disaster at San Francisco that the 
prestige acquired by their action at that time would 
strengthen their hands enormously against their foreign 
rivals ; and certainly their reputation abroad is higher 
now than it has ever been before, but they are not jp- 
creasing their premium receipts as they had hoped. 

In losses, expenses, and commission there is, as we 
have shown, the same evidence of increasing competi- 


tion, and the proportion to the premium income of the || 
In the two fol- || 
lowing tables we give for 1908 and 1907 the amounts 


two most important items has risen. 


paid by the nine companies in losses, expenses, and 
commission and the percentage of the net premiums 
absorbed in each case :-— 
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1908. 
Losses. | Expenses. | Commission. Total 
Company. .. 3 ae $| ~ 8 S 
Amo'nt.| ” & ¢|Amo’nt.) ~ & 5 Amo'nt. ° = 5 
ee e| “ee es 
| ae as 
ae | & ar + 8 
Alliance .......... ; “6 | 307,131) 23°2 | 170,772) 12° |1,042,195) 78-7 
I he pa Shai | 579,870, 56°7 | 179,492) 17°5 | 197,087] 19°3 | 956,449 93:5 
British Law ...... ‘9 | 33,116) 34°4 14,258) 14°8 | 79,122) 82:1 
Law Union and | j 
CROWD cccccccces | 93,482) 38°8 51,512, 21°4 685; 14°8 | 180,679 75:0 
London . ........| 316,067) 49°4 | 124,845; 19°4 | 115,731) 18°1 |} 556,643 86 
London and Lan-! 
cashire.......... 787,788) 53°6 | 282,704) 19°2 | 210,992) 14-3 |1,281,484 87:1 
EER,” bic pb cents | 771.788 53°6 271.092; 18°8 | 257,504) 17°9 (1,200,384 90°5 
Royal Exchange ..| 480,753) 57°1 | 137,164) 18°2 | 133,373) 17°7 | 701,290 930 
BURNS. oc cviccvecves 75,491; 473 | 34,489) 21°6 25,949) 16°2 | 135,929) 85:1 
a es ee ooo |-—_— — 
13,651,279’ 51°2 |1.421,545' 19°9 '1,161,351' 16°3 ',234,175 74 
1907. 
! 
Losses. | Expenses Commission. | Total. 
Company | lL. & «| Es/ lee é| Bg 
| gamete |e Blames 8 Ethimetae (Ot Mlamne'es (28 
‘Amo at. ee § |Amo'nt. 8 g|Amo nt..c8 8 Amo'nt. = 5 
| A | | ee Pim 
| = | Q | Q (_- 
a | | | | —— 
‘ £ £ | & 
AMIOREO 606 cscs 576,853) 42°6 | 324,249) 24.0 | 181,174) 13°4 |1,082,276 80°0 
AtlOS .....-cceee. | 468,514; 45°5 | 179,150) 17°4 | 196,136 29°1 | 843,800) 82°0 
British Law ,.....| 22,659) 24°5 32,3'3) 35°0 | 13,595, 147 | 68567) 74:2 
Law Un. and C. ..| 88,468) 36°53 | 50,498) 20:8 | 35,513) 146 | 174,479 717 
MODONO: visas sucsh | 276,482) 42°0 | 119,468) 18°2 | 116,954; 17°8 | 512,901, 78:0 
London and Lanes.| 711,133) 48°3 | 267,210| 18°2 | 221,126 150 1,199,469. 81:5 
DROME vsccecesss 717,603, 47°9 | 239,119) 16°0 | 273,911! 18°3 |1,230,655) 82:2 
Royal Exchange ..| 392,755) 527 | 125,327; 16°8 | 133,561) 17°9 | 651,643, 87°4 
BORGO. 00 ces cetcee's £6,759) 52°5 | 33,375] 20°2 | 25,068) 15°2 , 145,202) 879 











____ ]8,341,226) 46-1 11,370,709} 18°9 |1,197,038 16-5 ‘5,908,573. &1°5 


Thus for the nine companées the proportion of the 
preraium income absorbed in losses and expenses rose 
from 81.5 to 87.4 per cent., claims rising by 5 per 
cent., and expenses by 1 per cent., while commission 
was practically unchanged. The best record in the 
table is perhaps that of the Alliance, whose percentage 
has fallen from 80 to 78.7 per cent., Owine to a con- 
siderable saving in expenses and a decline of over 
£10,000 in commissions. The only other company 
with a smaller percentage than last year is the State, 
which has reduced its losses by £11,300. The Atlas 
paid out in losses over 4,100,000 more than in 1907, 
and spent altogether no less than 93.5 per cent. of its 
premium income, while the London and Lancashire 
paid £76,000 more in claims, the Phoenix £54,000 
more, and the Royal Exchange £38,000 more. The 
Law Union and Crown had to meet heavier claims, 
but losses, expenses, and commissions are still only 
75. per cent. of the premiums—the smallest proportion 
on the list. 

At the meeting of the Alliance shareholders held 4 
fortnight ago, Lord Rothschild referred to ‘su’ 
stantial rumours that the Board of Trade proposes t° 
deal in the near future with the way in which insurance 


accounts are kept,’” and to ask for more daylight and 
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It is not improbable that some change will be made in 
the direction of introducing statutory accounts, for the 
legislation of the last few years has brought insurance 
ofices and the Government into close contact, and 
the tendency at present is towards more official super- 
vision over the companies’ finances, which are them- 
selves becoming more and more complicated. One 
| obvious reform, connected with fire accounts is to in- 
| sist on a proper sum being set aside for unexpired 
| risks, apart from the ordinary fire or general reserve. 
| Many companies already make sufficient allowance for 
| their unexpired policies, but others still treat the whole 
| of the surplus as profit before it has really been earned. 
In the following table we separate the various reserves 
available for fire purposes :— 


more knowledge about the affairs of the companies. 
| 
| 
| 
{ 





| 
| ; 
Reserve for | 
Unexpired Risks. | 
| Fire General 
' a a é 
s | Amount int E Fund Reserve. 
Se 5! 
| Ray mm | 
1 ot} | £ £ 
| Aldemoe .icccocesc --e+, 530,017 | 40 | 1,569,983 
| Midis ov sone tubecau aes 409,202 | 40 | 326,763 7,377 
| British Law....seceesss ° heme | * | 220,000 
|| Law Union and Crown.. 85,000 35°35 *200,000 | a 
| Londen... sccocsescceess . | «+ | 450,000 §1,030,000 
| London and Lancashire 590,000'405  .. | 750,000 
Pheenix...... seceeeeees| 650,000 | 45:2; 700,000 
'| Royal Exchange....... ° ° | .. | 301,200 | he 
Geake occa cesncaabess aod ° | 50,000 20,000 
| 2,264,219 | | 3,597.946 | 2,027,377 





* Not separated. t Raised by issue of debentures. 


§ Including joint fire and marine reserve. 


| 

| 

| 

| 

| 

| 

| Five out of the nine companies put aside a reserve 
| for unexpired risks varying from 35 to 45 per cent. 
The most usual amount is 40 per cent. of the premium 
income, a proportion arrived at by a rule of thumb, 
which may be explained as follows :— 


Run Off. Unexpired. 


Christmas policies 
Lady Day policies 
Midsummer policies 
Michaelmas policies 


cocoeeneds os 
50 
75 


250 oe 150 
So that the unexpired risk is roughly 40 per cent. of 
the premiums. The apparent reserves of more than 
one company would dwindle considerably under the 
application of this rule, for in several cases the total 
fire funds do not amount to 40 per cent. of one year’s 
premiums. Fortunately, the companies are coming 
more and more to follow the proper practice, but we are 
sorry to see that the State Company, which introduced 


the change last year, has now gone back to the old 
principle. 
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EVENTS IN TURKEY. 
On Friday the situation at Constantinople had reached 
the acutest stage of crisis ; but we may still be allowed 
to hope that the outcome will do credit to the political 
and military ability of the Young Turkish leaders. If 
| so, the new régime may be strengthened, and it may 
be shown that, in spite of the horrible outbursts of 
| fanaticism and savagery in the Asiatic provinces, the 
| old era of acquiescence in misgovernment has passed 
| away. ' 
| The overthrow of the Young Turkish Government 
last week seems to have been due to a coincidence of 
Causes rather than to deliberate co-operation — be- 
tween the Liberal Union and the orthodox Moham- 
medans, acting om the rank and file of the First 
Army Corps at Constantinople. Advantage was 
taken by Abdul’ Hamid and his agents of the 


unrest in the army and among the devout 
Mohammedans of the capital. The Sultan at once 
amnestied the mutineers, and shortly afterwards 
presented . £10,000 to the theological students, 
who were counted among the promoters of the revolt. 
At the same time, he was not strong enough to declare 
openly for the reactionaries or to appoint any Ministers 
whe were. not in favour of considerable reforms. In 
fact, his new Cabinet has shown a disposition from the 
first tocome to terms with the Young Turkish leaders, 
and Tewfik Pasha as Grand Vizier, Edhem Pasha as 
War Minister, and Nazim Pasha as Assistant War 
Minister and commander of the First Army Corps, 
have so far contributed to maintain order and peace. 
Meanwhile, the reactionaries were headless and im- 
potent, and after paying off old scores by murdering 
unpopular officers, they were unable to zo further. 
There were, indeed, sympathetic outbreaks of disorder 
in Syria, leading, it is feared, to a wholesale massacre 
of Armenians ; but the solitary foreigner murdered 
an American missionary at Adana—seems to have been 
killed, possibly by mistake, during a riot, and it is 
stated that the word was passed in Constantinople that 
‘Europeans should not in any case be touched. 
Meanwhile, the Salonika Committee had taken steps 
to restore Parliamentary Government and military dis- 
cipline by concentrating its forces on Constantinople. 
The operation was performed with a skill and celerity 
which have greatly impressed Continental military ex- 
perts, and the convergence on the capital of the three 


army corps controlled by the Younk Turks from 
Salonika, Adrianople, and Anatolia respectively, 
induced the promoters of the revolt to declare 


their intention of defending the Constitution, while the 
Sultan was understood to disclaim all intention of 
attacking it. The Sultan, indeed, is stated to have been 
perfectly cool throughout. He appears to have realised 
very soon that the counter-revolution could not go far, 
and that the best course was to make terms with the 
Young Turks. The advance constrained him to 
negotiate, and it became clear that they were strongly 
supported in the provinces, at any rate in Europe and 
the Asiatic districts adjacent to Constantinople, by the 
Turks and the Mohammedan Albanians, as well as by 
the Christian races, and that there was little hope of 
successful resistance. Rumours of the Sultan’s im- 
pending abdication have naturally been rife, and on 
Tuesday afternoon it was actually announced, first that 
he was aboard a Russian vessel, next that he was about 
to take refuge on his yacht preparatory to making his 
escape. But though it is rumoured that his deposition 
has been voted, the Young Turkish leaders may 
possibly prefer to satisfy the Moslem fanatics by re- 
taining him as a symbol and a figure head of Turkish 
rule. His favourite son, Burhan Eddin, whom he has 
privately, though unlawfully, designated as his suc- 
cessor, is believed to have been compromised by the 
counter-revolution. The latest report is that Reshad 
Effendi, the lawful heir, who is inexperienced and 
elderly, but well disposed to reform, has been pro- 
claimed Sultan by the Turkish Parliament, and that the 
Sheik ul Islam will prepare a ‘* fetwa’’ deposing 
Abdul. 

The rule of the reforming elements bids fair to be re- 
stored in fact, if not in name ; one great obstacle to the 
restoration, the fleet, has partly declared its allegiance 
to the Parliament, but, to avoid untoward accidents, 
the whole of it is to be sent on a cruise. There has been 
no ostensible foreign interference, and probably none 
in reality ; the European Press has been commendably 
free, on the whole, from the usual charges and counter- 
charges of diplomatic intrigue; and the signature of 
the Turco-Bulgarian protocol during the crisis has re- 
moved the chief excuse for aggressive action by Bul- 
garia, which was most unwisely urged on the Bul- 
garian Government by a portion of the Sofia Press. 
But we cannot disguise from ourselves that the situa- 
tion is most critical, and that Turkey may at any 
moment be plunged in civil war. : 
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THE]“LAST WEST” IN NORTH AMERICA.—III. | have troublesome problems, yet it has some and more 
n-| are looming up. The high tariff is a standing griey. 
s| ance; it adds nothing to the value of the exports of 


The price of private or company land, as disti 
guished from the Government or free homestead, varie 
according to quality and location from $5 to $15 or $20 
per acre, with easy payments. Implements are cheaper 
than they used to be, and payments are spread over a 
couple of years to give the new settler time to get on 
his feet. From Moose Jaw to the Rocky Mountains a 
soft Fall wheat grows, with an excellent red variety 
in Alberta, but ranching and mixed farming are the 
rule. The cattle ranches lie mostly along the base of 
the mountains, where there is an abundance of water 
and grass. With reasonably good prices ranching pays 
well, only one must understand the business and toil 
early and late. The ‘‘ gentleman farmer,’’ who has to 
support his farm instead of being supported by it, and 
whose milk, as the saying is, costs him as much as his 
champagne, does not last long either on the ranches or 
in the wheat country. Life is a steady grind without 


much poetry or amusement, but, speaking generally,’ 


the people are doing well, and do not mind the early 


hardships. Last Christmas I saw a number of English- 


men flocking into the post-office at Calgary ; they had 
saved money, and were remitting some to their rela- 
tives. Several received letters from England contain- 
ing a bit of holly or plum pudding, a photograph, a 
dried flower, which for the moment bridged the dis- 
sociating ocean and brought tears to their eyes. These 
men were ordinary labourers, but had taken steps to 
obtain free homesteads up North. It is, I think, safe to 
assert that for every English immigrant who fails and 
lets the newspapers know it, 50 or a 100 succeed but 
say nothing about their success. The British Columbia 
market takes great quantities of beef, pork, and 
poultry from Alberta, but the live cattle go chiefly to 
England, though at times it pays to ship to Chicago in 
face of the American duty of 35 per cent. Everything 
sent across the boundary is taxed exorbitantly for the 
supposed protection of the American farmer, a policy 
which drives much trade to Eastern Canada and the 
United Kingdom that otherwise would go to the North- 
Western States. 

When the West was first opened it was feared that 
fuel would be too scarce to warrant the settler going 
any further than Brandon or Regina, for there was ap- 
parently no coal and no timber except a fringe of 
poplar and cottonwood along the rivers. But when the 
railway reached Souris and Medicine Hat deposits of 
lignite were discovered, and since then excellent bitu- 
minous coal, together with a species of anthracite, has 
been found at various places in Alberta and in the 
passes and foot-hills along the boundary of British 
Columbia; in short, the fuel question has been satis- 
factorily solved. The original estimate was that there 
were 200,000,000 acres of land fit for agriculture in 
the three prairie Provinces, but it is now reckoned that 
there are 350,000,000, counting that in the unorganised 
regions. Beyond this vast tract lies a wild country 
stretching to Hudson Bay and the mouth of the Mac- 
kenzie, which is said to be rich in copper and petroleum. 


wheat was raised in 1908 at Fort Vermilion, 350 miles 
above Edmonton, whilst -hay, roots, and vegetables 
grow in profusion in the Yukon and Alaska. As the 
settler penetrates northward he meets with many sur- 
prises, regions deemed too cold and barren proving not 
merely habitable but well adapted for farming. As late 
as 40 years ago the officers of the Hudson Bay Com- 
pany, who did not wish to see their fur trade disturbed, 
made out that the whole of the Canadian West was a 
desert where nothing of any use to man could possibly 
grow. Yet in the course of another generation it will 
have a larger population than all the rest of Canada, 
and in time to come may boast of as many inhabitants 
as there are now in the United Kingdom. Its repre- 
sentation in the Federal Parliament is already consider- 
able, and the members from the older Provinces are pre- 
paring for the day when it shall be in control. 





It may turn out that agriculture or ranching can be| Alberta and Saskatchewan are not likely to attempt to |, 
pursued profitably even there. A splendid crop of hard | carry the Canadian West into the United States. There 
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A young community like this should not, @ prioy; 


wheat and cattle, but increases cost of production. The 
temperance question is always to the fore. Under loca] 
option laws, drink is excluded from a great many ruraj 
districts. This is a subject about which the clergy of all 
denominations agree, and they deserve the credit for 
what has been accomplished. The climate has assisted 
them ; in a dry atmosphere it is impossible to drink as 
in England or Scotland and live, while the intense 
weather makes short work of any who wander abroad 
intoxicated in winter. Transportation is a_ burnin 
issue. The Grain Growers’ Associations devote them. 
selves entirely to it, and to the relations between the 
farmer and the elevator agent. Next to the law of 
supply and demand, and, in a manner, independent of 
it, the president of the Canadian Pacific Railway used 
to regulate the price of everything the settler had to 
sell or buy. Fortunately, Sir Thomas Shaughnessy js 
one of the wisest and most benevolent of despots, and 
his rates were always as low as those to and from corre. 
sponding points in the American West. Railway 
monopoly is, however, a thing of the past ; competition 
with the Canadian Pacific is afforded by the Canadian 
Northern and by the Great Northern of the United 
States, whilst in two or three years the Grand Trunk 
Pacific will be running from Edmonton to the Atlantic: | 
besides which, the Federal Government is about to 
build a line from Northern Saskatchewan to Hudson 
Bay, and establish a steamship line from there to 
Liverpool. 
Now and then there is an agitation for Government 
ownership of railways. Our experience of the Inter- 
colonial, a Government road between Montreal, St | 
John, Halifax, and Cape Breton, has not been satisfac- | 
tory. The settler fancies, however, that if the |) 
Government owned the lines in the West he could force | 
it to carry his produce to the seaboard for next to 
nothing, the notion that the Government gets its money 
from the clouds, and not from his pocket, being firmly 
lodged in his mind. Every grandiose project of the | 
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kind appeals to him, and the more it is likely to cost 
the more he ‘‘ boosts ’’’ it. Such miracles of material 
growth and development are going on every day before 
his eyes that he believes nothing is too big or too | 
hazardous to be undertaken on behalf of the West. 
There, if anywhere, a buoyant optimism is warranted. 
In one of his speeches on the American colonies, Burke, | 
in his opulent way, spoke of their shipment of a few | 
thousand quarters of breadstuffs to England as the | 
splendid act of ‘ this child of your old age. which, with | 
a true filial piety, with a Roman charity, has put the | 
full breast of its youthful exuberance to the mouth of | 
its exhausted parent.’’ This year, with an average 
harvest, the Canadian West will export, principally to 
England, not less than 15,000,000 quarters of wheat 
and 200,000 head of cattle ; and twenty years hence will | 
doubtless be one of the two or three leadine agricultural | 
countries in the world. | 





I have ventured the opinion that the Americans in 


is danger, however, in the Imperialist agitation. Not | 
many persons in the West would object to the more | 
liberal treatment of British goods by Canada ; none, of || 
course, to the preferential treatment of Western pro- 
ducts in the English market. But when Imperialist 
visitors address meetings of Americans and 
settlers from Continental Europe, many of whom have 
fled here to escape militarism, and tell them that the 
scheme for the consolidation of the Empire likewise 
contemplates their contributing men and money to the 
armaments and wars of England, one cannot help feel- 
ing that we are on thin ice. Australia and South 
Africa, away off by themselves, with no English-speak- 
ing Republic near, could afford perhaps to assume S0 
great a burden; but it stands to reason that we who 
lie alongside the United States, with all its attractions, 
could no longer hope to obtain population from there 





0Nee re 





= 
A 
Be. 
or any 
people 
sides, 
feel th 
| World 
'| associ: 
tunes 
| Unitec 
'| natura 
troops 
arrave 
| our fo 
| land, ' 
condut 
orter 
Gover 
while 
before 
| manuf 
| not be 
Other: 
tectior 
coloni: 
| happe’ 
_exclus 
| meats 
| article 
compe 
| stimul 
quentl 
taxati 
the v« 
coloni 
\| be sur 
lord. 
As 
tected 
| of cor 
'| replies 
\| being 
} The } 
| natior 
|| be us 
|| sovert 
|| scour 
| calam 
| to pr 
| they) 
ing s 
|| woul 
|| tory « 
|| pute 
the { 
Lastl 
peop! 
| East, 
Impe 
regal 
speal 
being 
and 
were 
favor 
tion | 
tion 
| beyo 
Wor 
no ¢ 
feelit 


Imp: 
rest 





TI 
thou 
their 
agit: 
elem 
into 


bran 
pire 


| only 


tot! 


tte 
' 









—————eomSGoIE— 


te NT Ieee ciciclanetcliptrtttetntnateneetinatiteeininntantnsetintatsitirigiiniit Ta 
or anywhere else, or even to keep our Canadian-born | no easy task to rearrange the relations between Eng- 
ple at home, if we were to attempt to do so. Be- | land and her chief colonies when the object was to en- 
sides, we have not escaped American influences—we | dow them with Responsible Government ; but in the 
‘| feel that our duty 1s to the New rather than to the Old | present instance, colonial liberties are to be restricted 
| World. Some of us think that if Canada were to | and colonial burdens augmented to an unknown extent. 
'| associate herself more intimately with the military for- | In their reactionary tendency, indeed, the Imperialist 
tunes of England, serious complications with the | proposals go far beyond those made by Lord North and 
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United States could not be avoided. What more 
| natural than that they should prevent us from sending 
| troops to a European or Asiatic war in which she was 
| arraved against a friend of theirs? Others recall that 
| our former preferential trade arrangement with Eng- 
land, which existed from 1763 to 1842-6, could not be 
conducted in a manner satisfactory to the British ex- 
| porter without constant interference by the Imperial 
/Government in our tariff affairs, and contend that, 
| while that condition of things was submitted to then, 
| before we enjoyed full self-government or possessed any 
manufactures of our own worth speaking of, it would 
not be long tolerated by the Canadian people of to-day. 
| Others, again, maintain that if England adopted Pro- 
‘tection against foreign with a preference in favour of 
‘colonial products, one of two things would shortly 
| happen—either British agriculture would demand the 
| exclusion of colonial wheat, flour, butter, cheese, and 
'meats on the ground that it cost less to raise those 
articles in the colonies than in Britain, and that their 
competition with home-grown articles of a like kind— 
stimulated, ex hypothesi, by the preference—was conse- 
quently unfair ; or else, as Lord Rosebery has said, the 
‘taxation of food would make the British masses hate 
| the very name of Empire and turn them against the 
‘| colonies for whose benefit it was imposed, although, to 
|| be sure, the chief beneficiary would be the British land- 
'| lord. 
| As for the Imperialist argument that we are pro- 
‘tected by the Army and Navy from invasion, and out 
_of common gratitude should help to pay the bill, ‘t is 
| replied that England need have no anxiety about our 
| being invaded by any Power except the United States. 
|| The Monroe Doctrine would not permit any European 
| nation to oust her flag from Canada, whilst it would 
| be useless to do battle with the United States, whose 
|| sovereignty, moreover, would not be a very dreadful 
'| scourge to us, nor, all things considered, a very great 
| calamity to her. The Imperialists solemnly promise 
|| to protect Canada if she will accept their policy, as 
| they would protect Kent or Yorkshire, with all the fight- 
ing strength of the Empire ; but everyone knows they 
|| would not try to save a single acre of Canadian terri- 
|| tory coveted by the United States in a boundary dis- 
| pute for fear England might lose and Germany secure 
the friendship of that great and powerful nation. 


| 





Lastly, it is pointed out that the French-speaking 
people of Quebec and the adjoining Provinces in the 
East, two millions strong, are to a man opposed to the 
Imperialist programme. They have no sentimental 
regard for the tie that binds us to England, as English- 
speaking Canadians have, the well-being of Canada 
being more to them than anything else in the world, 
and are persuaded she would suffer if her autonomy 
were curtailed, if (for they are high-tariff men) to 
favour British exports she had to abandon the protec- 
tion of home industries, or if she had to transmit a por- 
tion of her revenues every year to London, to be spent 
beyond her control, or despatch her young men to Old 
World campaigns in which she had no voice and really 
no concern. It would be a grave business should ill- 
feeling against England be aroused in Quebec by the 
Imperialist propaganda, whilst at the same time un- 
rest is created among the Americans in the West. 
This is how the Imperialist movement strikes 
thoughtful men of various nationalities in Canada. In 
their opinion the Imperialists should postpone their 
agitation to a more propitious season, till the various 
elements of the Western population have been welded 
into something like harmony. To raise root-and- 
branch questions touching our future status in the Em- 
Pire while we are still a new and divided. community, 
only just becoming acquainted with one another, seems 
| to them an unwise and even perilous course. It was 


Ke 


George Grenville to the American colonies ; and most 
of us in Canada would view the triumph of that party in 


England as the beginning of the end of our connection 
with the Empire. 


THE award made on the 12th inst. by the Common- 
wealth Conciliation and Arbitration Court in the matter 
of the appeal made to it by the workmen employed by 
the Broken Hill Proprietary Company, Limited, was 
in favour of the men. The facts are simple. Under 
an award made by the New South Wales Court 
in 1903 all the Broken Hill mining companies 
paid wages up to the end of 1906 on a scale 
based on 7s 6d per day for unskilled labour. The 
great rise in metal prices made the men dissatisfied, 


wages for two years (1907 and 1908) by 124 to 15 per 
cent., the rate for unskilled labour being fixed at 








THE BROKEN HILL AWARD. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, March 17, 1909. 


but they refused to accept a sliding scale, and at last 
at the end of 1906 the companies agreed to advance 


8s 74d. The collapse in the metal markets made the 
arrangement an unprofitable one for the Broken Hill 
Proprietary Company in particular, and the purely 
mining operations began to show a loss. The com- 
panies acting at first together desired a reduction in 
the rate of wages, but the men declined to entertain 
any proposal, and at last nine companies agreed to 
pay on the 1907-8 scale for another period of two 
years. The Broken Hill Proprietary Company gave 
notice that it would pay only on the old scale, but that 
if the men appealed to the Court it would undertake to 
pay whatever might be awarded beyond the scale 
during the hearing of the case, retaining the right. to 
close down if the award should be unsatisfactory. The 
men declined to accept this offer, insisting upon the 
1907-8 scale. From about December 21st until the 
present time the company’s mine and concentrating 
and smelting works have been idle. The number of 
men employed was 4,100. The case was heard, and 
during its progress the company submitted a com- 
promise offering to pay 8s per day at Broken Hill and 
7s 6d per day at Port Pirie while lead is under 4,14 
per ton, and to pay 4d to 44d and 3d extra_at Broken 
Hill and Port Pirie for every advance of “1 per ton. 
Both the men and the judge scouted this proposal, 
and when the evidence was finished the Court decided 
that the company must continue to pay wages on the 
1907-8 scale. It did not, however, seek to compel the 
company to reopen the mine, the judge not being quite 
certain that he possessed the power to make such an 
order. But during the proceedings he tried more than 
once to induce the company to promise to reopen on 
any award he might make. It was quite evident what 
the award would be, and no assurance was given. — 
The judge laid it down as a fundamental principle 
that a wage paid must be one that will satisfy the 
normal needs of the average employee, regarded as a 
human being living in a civilised community. "’ But in 
seeking to discover what ‘‘ a living wage "at Broken 
Hill should be, he allowed himself to be guided mainly 
by the accounts of expenditure and prices quoted by 
witnesses who were practically selected by the union. 
The company could obtain little evidence, for apart 
from the natural reluctance of householders to come 
forward a thorough. system of terrorism was _estab- 
lished. The judge appeared to ignore the existence 
of the usual concomitants of a fairly prosperous con- 
dition of affairs, such as large savings bank deposits, 
the ownership of cottages by many of the men, the ex- 
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penditure on beer, gambling, and prize fighting exhibi- 
tions, &c. Whether his decision was rieht or wrong, 
his method was certainly unscientific, for he did not 
try to deduce a living wage from necessary expendi- 
ture, but from the selected accounts of expenditure 
place+ before him as evidence. His conception of a 
livitg wage is the amount a man chooses to spend 
(and some of the witnesses showed that they could not 
pay their way even on the 1907-8 scale), and not the 
amount he needs to spend. As regards the company’s 
offer of a sliding scale based on a minimum of 8s per 
day at Broken Hill, he would not entertain it, princi- 
pally, as it appeared, because the men “ would have 
none of it.’’ To complete such a process of reasoning 
he should have refused to award 8s 74d per day be- 
cause the company ‘‘ would have none of it.”’ 

[he question forcibly presented itself: If the com- 
pany cannot afford to reopen the mine under the scale 
of wages fixed by the Court, what are the men to do? 
The judge would not admit that he had to consider 
such a question. If the company cannot pay 8s 74$d 
per day—well, let it keep the mine closed, for under no 
circumstances must the men go ‘‘underfed and de- 
graded ’’ on less than 8s 73d per day at Broken Hill 
and 8s 3d at Port Pirie. 

The company’s case, it must be admitted, was 
weakened by the fact that all the other companies but 
one had agreed to the men’s terms, mainly at the in- 
stance of two or three boards of. directors, With 
plenty of good payable ore in sight, they did not care 
to stop operations. But the principal mine can no 
longer be made to pay with lead under £14 unless 
wages are reduced. The award will expire at the end 
of 1910. 

The award and the extreme views expressed in the 
course of its delivery are calculated to excite employees 
in other mining districts, and to discourage the open- 
ing of fresh propositions. From this point of view 
the award may prove to be a national calamity. But 
there is no right of appeal. The judge, sitting alone 
without the assistance of experts, can order the pay- 
ment of any rate of wages he pleases in all cases falling 
under the jurisdiction of his Court. His views on 
political economy and on labour problems may be 
faulty and illogical, but he can make binding awards. 
The industrial life of a whole continent is practically 
placed under the government of one man, who may or 
may not be sufficiently well informed to grapple with 
the difficult problems that are occasioned by discord 
between employers and workmen. 








MINING IN SOUTHERN RHODESIA.—IX. 
(BY A RHODESIAN MINER.) 


IN 1904 a rush was made to the Lomogundi district 
of Southern Rhodesia, on account of reports of a 
marvellous banket formation of unknown possibilities. 
These rumours arose owing to the further de- 
velopment of the Eldorado Mine, on which a 
certain amount of work had been done in _ the 
early days. The gold was found in a_ con- 
glomerate rock, but the conglomerate rock of 
Lomogundi widely differs from that of the Rand in 
that it has not only undergone a greater meta- 
morphosis, but the formation itself is different, since 
the matrix which contains the gold consists of a horn- 
blende schist, and the pebbles are chiefly granite. In 
the Rand formation the matrix consists principally of 
chlorite and sericite, and the pebbles are of quartz, so 
that though they both belong to the class of rock 
known as conglomerate, there is little real resemblance 
between them. The fact, however, that they were both 
conglomerates gave the opportunity of formulating a 
splendid scheme for catching the British public asleep. 
The conceiver of the idea was a man who in the early 
days had made enormous profits by constantly booming 
the market, and by manipulating the shares to his own 
advantage, but he had fallen on bad times in recent 
years. The British public were not to be easily caught 
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over Rhodesian stock ; in fact, they had for some while 
left any speculation in that country severely alone 
Old tactics, therefore, had to be avoided, and new ones 
thought out. He gave instructions that the extension 
of the Eldorado mine was to be pegged for severaj 
thousand yards, a most thrilling and dramatic act op 
his part ; his next move was to let the news gradually 
leak out that a banket formation had been discovered 
in Rhodesia. The news was whispered in the Kaffr 
Circus in London, and rumours spread. throughout | 
Southern Rhodesia. 


There was a mad rush to Lomogundi district, where 
the Eldorado mine was situated, but by the time tha; | 
the first peggers arrived the ground for some thousands | 
of yards in extent was in the hands of the company | 
that owned the Eldorado mine. Fabulous reports were 
already in circulation of the magnitude and value of | 
this banket formation. The most optimistic expected | 
that it would quite eclipse the Rand. No one stopped 
to make genuine enquiries, few even troubled to sample | 
and assay their ground. As the plum of the pickings 
had already been taken, the rest must be satisfied to 
get what they could. It was like the good old pioneer 
days once more. Numerous syndicates were formed, 
some locally, some in London, and some in Johannes- 
burg, and blocks of claims which were not worth the 
paper the transfer deeds were written on were sold for 


#100 each, together with a large interest on flotation | 


of the projected company. Anyone who pegged on 
the supposed line of reef, and who had an “ ancient 
working,’’ or could show an assay giving 1 dwt or 
2 dwts was certain of finding a purchaser. One man 
was so fortunate as to peg a block of ground containing 
a well which had been sunk some years previously for | 
water. This having fallen in, was sold as an ‘‘ ancient | 
working.’’ Every single inhabitant of Salisbury out- 

side the Government service held an interest in some | 
banket syndicate, and storekeepers, bootmakers, hotel | 
proprietors, rgasons, mechanics, and business men | 
began entering into the technicalities of the geo-| 
logical formation of Lomogundi with a_ knowledge | 
and sagacity astonishing to themselves if to no one 

else. At the Mining Commissioner’s office there was a 

daily stream of people applying for prospecting licences 

and registration certificates, and in a very few months 

a line of country 40 miles and more in extent, and 

several miles in width, within the vicinity of the 

Eldorado mine, was bristling with beacons of com- 

panies, syndicates, and private individuals, who had 

endeavoured to secure a little nibble each out of this 

wonderful banket formation. Nothing was more 

gratifying to the conceiver of this project than to see 

how, without any persuasion, but simply by pegging 

some thousands of yards of country, he had succeeded 

in creating an enormous rush to Lomogundi, and an 

impression of its marvellous wealth. The infection 

spread to London, and the market danced up as merrily 

as could be wished ; those who were in the know from 

the start had the opportunity of making large profits 0° 

their shares, and had only themselves to blame if thev 

did not off-load their shares quick enough. It is over 

four years since that wonderful banket rush. The 

Eldorado mine has now started crushing Operations, 

but the extraction is very much lower than was at first 

estimated, though the mine is running at a fair profit. 

No other property along that banket formation has 

been brought to a producing stage, and little attempt 

has been made to further develop this conglomerate 

discovery. It is hardly necessary to add that if the 

Rhodesian banket had been a half, a tenth, or even 2 

hundredth part as favourable as that of the Rand, its 

development would not be in the state of stagnation 

that it is to-day. 


The evil of this attempt to boom Southern 
Rhodesia in its then critical state on such slender 
prospects might have been inestimable but for the 
strong and steady progress which was actually being 

ate in the gold mining industry, stimulated, as it 
was, by the introduction of the ‘‘ small worker,’’ and 
the rapidly improving condition of many of the large 
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mines belonging to the mining companies. As it was, 
the boom again helped to shake the faith of the British 
ublic, and has been the one great and regrettable 
set-back in the mining industry for the past six years. 
It is acknowledged by all thoughtful men that pro- 
yress in the gold mining industry can only be made in 
Southern Rhodesia upon most carefully thought out 
scientific and economic lines ; that the mistakes in the 
ast have been due to booming, over-capitalisation, 
mismanagement, waste of money, bad and misdirected 
work, and that the future only offers bright prospects 
to those companies which are prepared to prove to the 
British public, by results and not by expectations. 

The attention of many men from the Rand has lately 
heen directed towards Rhodesia, including some of the 
mine magnates, as well as individuals who, with a 
small capital behind them, wish to turn their money 
over to the best advantage. The people of Rhodesia 
welcome fresh comers to the country, but there is a 
general fear prevailing among the colonists that the 
Rand magnates may once again attempt to boom 
Southern Rhodesia, and the settlers recognise that in 
such an event a reaction is sure to follow. 





JAPANESE COMMERCIAL POLICY. 
(FROM OUR CORRESPONDENT.) 
Tokyo, March 21. 

THE economic questions of the day in Japan are tariff 
reform and taxation. On the tariff question, it is in- 
teresting to notice the commencement of a movement 
in favour of Free-trade, similar in motive to that which 
brought it about in England sixty years ago. Until 
1904, When a duty on rice was imposed as part of the 
new war taxes, industrial circles generally favoured 
Protection. Since then the taxes on cereals have 
brought home to many the lesson that duties neces- 
sarily raise the prices to consumers and increase the 
general cost of living. Manufacturing and industrial 
interests have begun to take alarm. The landed and 
agricultural classes, however, are eager for further 
limitation of competition from imported foodstuffs. 
These classes are represented in the Diet by the Con- 
stitutionalist party, which has recently succeeded in 
passing a Bill imposing still higher duties on cereals ; 
whereas the Chambers of Commerce, becoming uneasy 
at these inroads of Protectionism, have been memorial- 
ising the Government against the measures. 

The revision of the existing Conventional Tariff is 
to take place in 1911. Japan’s tariff list contains 460 
different kinds of goods, and the Tariff-for-revenue 
party and the Protectionists will have plenty to do until 
then in debating the proposed changes. The Free- 
trade party is as yet numerically so weak that it can 
have little or no influence on the course of legislation, 
and the struggle is between those of more illiberal and 
those of less illiberal views. The former point to the 
generally retrograde policy pursued abroad during 
recent years, especially by the United States, as an 
excuse for similar legislation in Japan. The latter bring 
forward the results of recent experience in this country 
to prove that Protection, even if a necessity, is by no 
means an unmixed blessing, and should be checked or 
kept in statu rather than enhanced. H'therto the 
tendency in Japan has been to subordinate economic 
reasoning to financial and political arguments and the 
Supposed necessities of Government, especially in rela- 
tion to an ambitious scheme of national expansion and 
the enlargement of Japan’s already disproportionate 
armaments. A good sign of the times is the increasing 
attention which is being paid to the other side, the 

condition-of-the-people question,’’ which is so much 
more important, after all, than ‘‘ high politics.’’ The 
Japanese are beginning to grow tired of being bled 
white for so-called patriotic motives; and henceforth 
the advocates of increased taxes and duties will have to 
bring forward some better reasons for their proposals 
than the hitherto sufficient one that they will increase 
the revenue.. Baron Sakatani, ex-Minister of Finance, 


recently thought it necessary to call attention to the ' 
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political point of view, and used a singular argument in 
favour of the import duty on rice, recently greatly in- 
creased. The protection of an industry, he says, should 
not be viewed ‘‘ from a narrow economic standpoint 
only,’’ but also from the financial and political point of 
view. The tax on rice has been strongly condemned 
by many publicists, who view the matter only on its 
economic side. But apart from the necessity or other- 
wise of protecting agriculture, it should be remem- 
bered that the tax will raise the price of rice, which in 
turn will raise the value of landed property, and this 
will enable the Government to increase the land tax! 
In a really constitutional country it would be impossible 
to conceive of a politician going before his constituents 
with such an argument; but in Japan, though nominally 
a Parliamentary country, the Ministry and the unofficial 
potentates in high places have a way of legislating over 
the heads of the so-called representatives of the people 
which calls to mind the best days of Charles I. Who 
will benefit by the impost is not explained. It is by no 
means certain that an increase of receipts from land 
taxation would cause any diminution of the burden of 
general taxation ; the presumption is that it would not, 
for taxation has been a rapidly rising tide since the 
recent war. But even if it did, the non-agricultural 
population would not benefit, as any such gain would 
be lost in paying the increased price of rice; nor will 
the agricultural population, for, apart from any 
patriotic satisfaction they may feel in giving more to 
the Government in land taxes, they will be paying 
more for all articles in consequence of the enhanced 
price of rice. Rice is, in fact, the staple food of the 
country to an extent hardly credible to one who has not 
lived in the Far East: the tub of boiled rice is the 
principal feature of every meal, three times a day, 365 
days in a year. Among the poorest classes, when the 
family is large, nearly half the monthly income goes for 
rice. Any tax, therefore, which raises the price of this 
necessity, even by the smallest amount, is a tax of the 
worst kind, as it oppresses all classes in exact propor- 
tion to their poverty. 

An argument similarly fallacious was recently used 
by the Director of the Monopoly Bureau in defence of 
the Salt Monopoly. He said that the Japanese salt fields 
cover 20,000 acres, valued at 20,000,000 yen, and 
giving employment to 115,000 persons. As imported 
salt would be both cheaper and better than the Japanese 
product, protection is here necessary. There is here 
the same ignoring of the interests of the consumers, i.e., 
the nation, whose salt has been more than doubled in 
price since the monopoly was established. Moreover, 
the rise in price has had another pernicious effect in 
ruining a formerly flourishing industry, that of pre- 
serving fish and meat, numerous small concerns: which 
had good hopes of success having been wiped out of 
existence by it. 

The Osaka Mainichi Shimbun (Daily News) recently 
published an interesting article bearing on the reputa- 
tion of Japanese wares abroad. Complaints have for 
a long time been heard, it says, regarding the careless 
manufacture and irregular production of Japanese ex- 
ported goods. These complaints have now become 
hackneyed, they are regarded as a matter oi course, 
and but little is being done to rectify them. On looking 
over the latest issue of the Tsusho Isan (consular re- 
ports published by the Foreign Office), it may be 
noticed that its pages are full of these complaints about 
Japanese manufactures for the foreign market ; in fact, 
the Tsusho Isan is virtually a medium for advertising 
the bad qualities of Japanese wares. Thus, with re- 
gard to the silk trade: ‘* The producing places of 
Japanese habutai are Fukui, Kaga, and Fukushima. 
The quality of Fukui silk appears to have declined 
somewhat of late......-.. Habutai occupies a position 
among the principal of our exports to England, and 
Fukui silk takes the first rank in quantity and value 
among the habutai. Consequently the decay of this 
export can by no means be looked on with indifferenee 
inthe Anglo-Japanese-trade.’’ The next reference is 
to porcelain and earthenware : ‘‘ The value of Japanese 
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porcelain and eathenware imported into England in 
1905 was yen 210,000, which increased to yen 540,000 
ih 3907 >.: 052.5 From a decorative point of view, the pure 
Japanese style is recommended ; but as regards shape, 
size and durability, the European style is to be pre- 
ferred......... The cheap ware (which finds the largest 
sale) is not very strong, and tea-sets are easily broken. 
This has given the impression that Japanese ware 1s 
cheap and nasty ; it is regarded generally as for decora- 
tion or as toys. One defect of it is that when cracked, 
the crack spreads. The European ware 1s free from 
this defect. A similar complaint is made about porce- 
lain, that Japanese ware, though cheap, is weak and 
brittle. There is a fierce competition by German pro- 
ductions, and Japanese business men concerned are 
urged to consider the matter carefully.”’ The com- 
plaints are not confined to exports to England. Thus 
Japanese earthenware and porcelain has made a market 


in China by its cheapness ; but from its bad quality and 


1 lack of durability it is losing this. In Siam, ‘‘ as else- 


where, Japanese goods have earned a bad reputation for 
inferior quality, and the feeling is becoming deeply im- 
pressed on the Siamese mind that European goods, 
though high in price, are excellent in quality, while 
Japanese goods are cheap and inferior. Such being the 
case, cortain lines of Japanese goods are sold at Chinese 
or Indian shops as English or German products ; but 
when they are sold at Japanese shops there is no doubt 
that they are Japanese products, and no customer will 
look at them unless they are cheap.’’ 

Similar reports come from Korea, from China, and, 
in fact, from all spheres of Japanese commercial 
activity ; the bad quality of Japanese goods has become 
a byword. Unfortunately, the loss of reputation is 
involving everything, and even goods of superior 
quality are regarded as on the same level with the bad. 
Such censures are to be seen in each issue of the Con- 
sular Reports. How many Japanese business men read 
these reports, and how many of their readers attempt 
to correct the evils, it is impossible to say, but, con- 
cludes the Mainichi, it is a demonstration of the weak- 
ness of Japanese trade, and a national disgrace ; 
and business men concerned are urged to wake up to 
the consequences. 


THE TAXATION OF CEREALS. 


A Committee of the House of Representatives on the 
Tariff Amendment Bill recently cut down the proposed 
increased rates of imports on cereals. They now stand 
as follows :— 


Existing Rate Proposed Rate, 
per J00 Kin Amended, 
(= 133 Lbs). per 100 Kin. 

Yen. 


Yen. 
Chea FICO i icacsccndcces 0°64 ‘ors 1-50 
Uncleaned rice........ pete 0 64 ae 1:00 
DRG co ssveccccves esa ée 0°45 cee 0°80 
Weees .ncesiss iccetuawes 0°57 aie 0°85 


Wheat flour ...........00. 1-45 : 2:25 


The introduction of this Bill has introduced a new 
and important issue into domestic politics, and the re- 
mark, so frequently made, that Japanese political 
parties show no distinct cleavage lines is likely to be- 
come incorrect after the present session of the Diet. 
The Constitutionalist or semi-Government party 
(Seiynkwai), hitherto the chief force in the Diet, has 
declared for the taxation of imported food ; while the 
Opposition, divided into a number of small parties, has 
united under the leadership of a new progressive party, 
the Yushinkwat, to oppose this policy. The Seiynkwai 
represents the agricultural classes and landed proprie- 
tors ; the Yushinkwai represents the towns and em- 
ployers of labour and business men generally. These 
latter have become alarmed at the rise in the cost of 
living following on the high tariff policy which they 
have acquiesced in hitherto; while the agricultural 
classes, having tasted the benefits of limitation of com- 
petition caused by the duties on cereals imposed since 
the war, are eager for more protection. This 
divergence of opinion is likely to lead to a more 
thorough discussion of the relative merits of high and 
low tariffs; and in time will no doubt strengthen the 
nascent feeling in favour of Free-trade. 


f 
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Notes on Business and Finance. 


The Canadian Budget.—Mr Fielding, Canada’s Chap. 
cellor of the Exchequer, in his Budget speech on Tyes. 
day, was able to announce a small surplus of one and 
a half million dollars of ordinary revenue over ordinary 
expenditure. The realised revenue for the financial 
year 1908-9 is 844 million dollars, 114 millions less than 
in the previous year. But by severe retrenchments he 
has cut down the ordinary expenditure to 83 millions, 
setting an excellent example, which we commend to our 
own Government. On the other hand, capital expendj- 
ture has been exceptionally large, and the year has 
made the far too heavy addition of 46 million dollars to 
the net debt of the Dominion. Of this sum no less than 
32 millions are due to the new Transcontinental Rail- 
way, and to the Quebec Bridge undertaking. Trade 
has been bad, but not so bad as in the United States. 
Mr Fielding now anticipates a considerable revival of 
trade and revenue. He does not propose any new 
taxes, but he is putting a strong check on expenditure, 
The estimates show a reduction of 224 million dollars. 
In future loans raised in England, Mr Fielding will 
make provision for Sinking Funds. The population of 
Canada has now risen above seven millions, and in spite 
of heavy borrowing during the last two or three years, 
the net debt of the Dominion to-day is $45.72 per head 
less than thirteen years ago. One change, Mr Field. 
ing said, had been found necessary in the Canadian 
tariff in regard to the importations of sugar. The 
following is Rezter’s summary : 
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The scale of duty on refined sugar was based on "| 
expectation that refiners would import their material under |} 
the preferential tariff. Refiners found some difficulty in i 
doing this. To some extent this, perhaps, was due to an 
actual scarcity of West India sugar of satisfactory quality. 
But beyond this refiners alleged that there was a combina. 
tion on the part of West Indian growers to exact from 
Canadian buyers higher prices than were paid by others. 
Canada's object was to encourage trade between the two 
countries—trade which should be beneficial to both sellers 
and buyers of West Indian products. For the present it was 
proposed to give refiners the privilege of importing foreign 
raw sugar to the extent of one-fifth of their refined output at 
the rate of the preferential tariff, 
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We commend the action of Mr Fielding, and the facts 
upon which it is based, to the consideration of those 
of our readers who still believe in a policy of preference, 
and fancy that such a policy might help to bind the 
Empire together. It will be seen that in this case the 
policy of preference has produced, as might ke ex- 
pected, a combination of traders to extort from the 
home buyers in the shape of price the difference be- 
tween the preferential duty and the ordinary duty. 





Australian Premiers and Federal Finance,—T hie State 
Premiers’ Conference at Hobart, the object of which 
was to find some satisfactory settlement of the problem 
of Federal finance in its relation to the States, writes 
our Sydney correspondent, under date March 16th, 
after sitting the greater portion of last week, rose on 
Friday, with a feeling of satisfaction, for its members 
had, after much discussion, unanimously agreed upon 
a specific scheme for the adjustment of the States’ 
share in the Federal Customs revenue. Any plan 
drawn up by the Premiers, however, can only be by 
way of a suggestion to the Federal Parliament whose 
power 1s supreme in the matter. The scheme, briefly, 
is that of the gross Federal Customs and Excise 
venue not less than three-fifths shall be annually re- 
turned to the States, the minimum returned in any one 
year not to be less than £6,750,000. Further, that 
the balance returned be distributed on a per capita 
basis, and as such a basis would affect West Aus- 
tralia adversely at present, that State should receiv? 
an extra sum annually, commencing at £250,000 and 
decreasing by £°10,000 each year for 25 years. Al! 
the Premiers seem satisfied that this plan forms 4 
good, workable basis for the Federal Government t? 
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\| build upon, but their views are not shared by Mr 
'| Fisher and his party. His main objection i is the old 
'| one against the * ‘ Braddon clause,’’ that if the Federal 
| | Parliament wishes to obtain 42,000,000 for itself, it 
must raise £5,000,000, of which the States will take 
|| 43,000,000. The alternative is direct taxation. Still, 
| the Prime Minister has apparently nothing to offer, 
for at the Premiers’ Conference he told that body he 
had no scheme to suggest for their consideration. At 
| the same time, he told the members that any scheme 
| they drew up would be useless, for it was the people of 
|| the Commonwealth speaking through their leading 
|| political party (presumably Mr Fisher’s), who would 
|| decide upon the best scheme to adopt. The Prime 
| Minister's presence at the conference was farcical, for 
he had come unprepared and without any scheme, and, 
H moreover, gave the most evasive replies possible to 
| the questions asked him by the Premiers. It is pos- 
| sible he may have something to say on the question in 
|| his policy speech at Gympie next week, but it is doubt- 
ful if any feasible scheme will be put forward. It was 
1 hoped that he would have solved this knotty problem, 
'| but, unfortunately, his party would apparently prefer 
| that the ‘‘ Braddon ’’ period should first expire, thus 
| Jeaving the Federal Government a free hand to give 
| the States just what it pleases. The joint tender of 
two Scotch shipbuilding yards (Dennys’ and Fair- 
field’s) has been accepted for the three torpedo-boat 
| destroyers. They are to cost £81,500 for each of the 
| first two and £72,500 for the prepared material of the 
third, armament, of course, to be included. 
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The Mexican Railway Report.—The half-yearly report 
of the Mexican Railway, issued on Wednesday, shows 
| a decline in gross receipts, a smaller decline in working 

expenses, and a considerable reduction in the dividends. 
|| The earnings of the six months have fallen from 
|| $4,061,601 to $3,444,454, a difference of $617,147, or 
/ 15 per cent., working expenses from $2,363,644 to 
|| $2,094,294, a difference of $269,350, so that net re- 
venue is less by $347,797. On the whole that is not a 
bad result considering the depression that the country 
_has been passing through, and the enormous slump in 
the earnings of railroads across the American border. 
| The gross decline occurred both in passengers and in 
| goods, but the comparatively small item of pulque 
| shows an increase. On the expenditure side the cost 
of transportation fell by $230,000 owing to the lower 
| cost of coal, and maintenance of way by $24,000 ; but, 
on the other hand, maintenance of equipment rose 
slightly, because, as the report explains, the heavy 
| trafhe of former years had caused considerable depre- 
ciation in the rolling-stock which was not made good 
atthe time. Turned into sterling and carried to the net 
revenue account the half-year’s balance amounts to 
| £138, 129 against £174,271, a difference of £36,142, 
which is about 47,000 more than the sum paid last year 
/to the second preference shareholders. But this 
| £36,000 does not. represent the full decline in revenue, 
as the earnings from the Vera Cruz Terminal, which 
| last year amounted to £14,723, are no longer available, 
| the concern having been sold to a separate company for 
| £148,700 in 44 per cent. debentures. The whole of 
these debentures have been received and £48,700 sold, 
the balance of £100,000 being still in hand. Thus so 
long as this holding of debentures is unimpaired the 
company will receive in interest every half-year a sum 
of £2,250, but as the revenue from the pier and launch 
service amounted in one period of six months to over 
£14,700, there is a considerable difference between 
the old earnings and the new interest. Altogether the 
amount of net revenue this half-year is £140,759 
| *gainst £191,820.a year ago, and after the deduction 
| of debenture interest there remains a balance ot 
| 484,759. To pay the full 8 per cent. on the first prefer- 
| “nce stock would require £102,164, so the revenue is 
| about £18,000 short, and the stockholders receive only 
6§ per cent., even this rate being payable only by draw- 
ing on the ‘sum standing to their credit. The second 
Preference cc eee of course, get nothing, as 
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against 5} per cent. a year ago. Later on in this year 
the net receipts may recover, though so far they are 
below those of 1908; but it must be remembered that 
the new debenture stock issued in March will begin to 
take its share of the earnings, and when fully paid the 
£500,000 of debentures will absorb £11,250 every 
half-year. There does not therefore, under the most 
favourable conditions, seem much probability of the 
second preference dividend coming back to its old rate 
for a good long time. 








The New Port of London Stocks.—To-day, for the 
first time, writes a correspondent, the stock books in 
respect of the new Port of London 3 per cent. ‘‘ A ”’ 
and 4 per cent. ‘‘ B ’’ issues are open for transfer pur- 
poses, and on Monday the Stock Exchange will proceed 
with the settlement of the bargains which have been 
accumulating for many weeks past in the new securi- 
ties. It will be remembered that the London and India, 
the Surrey Commercial, and the Milwall dock com- 
panies were taken over by the Port of London authority 
as from the beginning of this month, and the stocks 
at present issued amount to £9,152,152 of the ‘‘A”’ 
and £:13,210,82 4 of the ‘‘ B.’’ The ‘‘ A’”’ ranks in 
front of the ‘‘ B ’’ as regards security, and the price is 
now about 874, at which the yield works out at a trifle 
over 34 per cent. on the money. Since the stock came 
into existence the price has been down to 834, but it 
soon recovered. In the same way, Port ‘‘ B”’ stock 
fell to par, and quickly recovered to its present quota- 
tion of 1024 middle. The return on this is 34} per cent., 
allowing for accrued interest, and as the security be- 
comes more familiar to the inv esting public it seems 
likely enough that it will advance in value. One dis- 
advantage that weighs down both classes is the fact of 
their being subject to the stamp duty of $ per cent. ad 
valorem. The securities are transferable by the ordi- 
nary deed of transfer, and are not inscribed as in the 
case of Metropolitan Water ‘‘ B ’’ stock, to which the 
Port ‘‘ A ”’ is in some degree comparable. The water 
stock is not hampered by stamp duties, being trans- 
ferred, of course, in the same way as Consols, in the 
books of the Bank of England. Its price of 94 gives a 
return of less than 3} per cent., but water stock is the 
finer security. Nevertheless, Port ‘‘ A’’ 3 per cent. 
stock at 874, placed beside other issues of somewhat 
similar character, does not look expensive, and an im- 
provement is not improbable as the stocks become 
better known. On the other’ hand, it must be remem- 
bered that a change of fiscal policy would affect London 
perhaps more than any other port, and that the reduc- 
tion of imports and re-exports foreshadowed by the 
chairman of the Tariff Reform League would make « 
big hole in the revenue of the London docks. 





Our New York Cable.—Our New York correspondent 
telegraphs :—The financial situation is hopeful. The 
Pennsylvania Railroad’s repurchase of the Norfolk and 
Western stock is held to signify a lessened antagonism 
on the part of the administration towards such opera- 
tions. There is a good demand for high-class bonds, 
while monetary conditions favour inflation. Industrial 
leaders generally believe that a turn for the better has 
come which will be permanent if the next harvest proves 
satisfactory. The tariff discussion is now centring on 
the problem of providing more revenue. Larger orders 
for pig-iron are coming in as a result of the better 
demand for steel. 





Employment in March.—The Board of Trade’s 
monthly statement with regard to unemployment is 
again satisfactory. A further decline is shown in the 
percentage of unemployed in the 416 trade unions 
making returns. Thus during the first quarter of the 
year the percentage has moved steadily downwards. 
It now stands at 8.2, which represents 57,450 unem- 
ployed out of a total of 700,654, and compares with 
8.4 at the end of February. At the end of March last 
year the percentage had risen four decimal points to 
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6.4. The movement of the last six 
the following table, together with last year's figures :— 


Percentage at the end of— 1907. = 
October shitecsiowenes cee pace, See 
November ...ccseesececececscess 45 .ocece : ; 
December onan done cemekee ee SG vececs 

1908. 1909 
JANUBTY .cscceeeeeeeees eeebcnes “Oe “oenten a2 
February .....-+eeeeeeeees cccee CO wcesce -s 
Match ..ccccceveccccccvesesccces 64 cccee 


Employment continued to improve during March in 
most of the textile trades with the exception of cotton ; 
and there was a seasonal improvement in the building 
trade and in its subsidiary industries. The building, 
engineering, and shipbuilding trades remained very 
depressed. As compared with a year ago, there was 
some improvement in the worsted, linen, hosiery, and 
lace trades, and in the tinplate trade, but in most of the 
other industries there was a decline. With regard to 
agricultural labour, we learn that although work was 
found for the regular farm servants, the unfavourable 
weather which lasted for the greater part of March 
caused day labourers to lose time in most parts of 
England, and the demand for their services was also 
lessened in many districts by the forward state of 
threshing. Employment for dock and riverside labour 
in London continued moderate, and was slightly better 
than a year ago. At the other principal ports it was 
slack, though, on the whole, rather better than a month 
ago. It continued fair at the South Wales ports. The 
changes in. rates of wages taking effect in March con- 
cerned 838,900 workpeople, less than 100 receiving ad- 
vances, and over 838,800 sustaining decreases. 
Amongst those whose. wages were reduced were 
674,600 coal miners in Lancashire, Yorkshire, the Mid- 
lands, North and South Wales, Cumberland, Bristol, 
Somersetshire, and Scotland ; 3,400 ironworkers in the 
North of England; 4,000 engineers in the Bolton and 
Bury districts, and 150,000 cotton operatives in Lanca- 
shire and adjoining counties. The total computed effect 
of all the changes was a net decrease of £42,800 per 
week. Seventeen trade disputes began in March as 
compared with 19 in the previous month, and 23 in 
March last year. In Germany, as our correspondent 
shows, unemployment is on the increase. 


Brazil’s New Navy,—The launch of the new monster 
battleship Sao Paulo on Monday, at Barrow, and of a 
scout at Elswick on Tuesday, marks another step for- 
ward in Brazilian policy, and another step backward 'n 
Brazilian finance. When the Sao Paulo moved round 
into the Buccleuch dock, and lay close to the recently- 
launched Vanguard, some local critics began to argue 
about the merits of the two ships, and the following 
conversation was overheard by a correspondent of the 
Manchester Guardian: 

“Eb, but she’s a smart, bonny lookin’ boat is yon.” “ It’s 
nobbut th’ red and white paint as makes ‘er so.” “She's a 
bigger boat than th’ Vanguard.” “No she aint, she’s none 
so wide nor so deep.” “But she’s heavier I tell thee.” 
“‘ That's nowt, she’s none so big.” ‘“She’s getten 12 guns, 
an’ th’ Vanguard's nobbut 10.” “ Well if she ’as getten 12, 
they canna’ shoot ’em so straight.” 

The Brazilian Minister, M. Oliveira, disclaimed any 
but the most peaceful ambitions. The only object of 
the Brazilian Armada is to protect the accumulated 
labour of ‘‘ an industrious, orderly, and . progressive 
population.’’ The Brazilians, he added, are only re- 
turning along the path trodden by them in the past 
‘‘in view of the necessities of the present.’’ Admiral 
Bacella, and Mr Albert Vickers, developed the same 
pacific theme ; the latter ‘‘ hoped and believed that the 
social and industrial prosperity of Brazil would be pro- 
moted by the possession of the Sao Paulo.” Sir 
Andrew Noble, who presided at the luncheon following 
the launching of the Brazilian scout, gave some further 
particulars. Four of the principal additions to the new 
Brazilian fleet have now been launched, namely, the 
battleships Minas Geraes and Sao Paulo, and two 
scouts—the four representing an aggregate of about 
forty-five thousand tons, which have been added to the 
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months is shown in | Brazilian fleet during the past seven months, exclusiy, 
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of a large number of torpedo boats. Our readers oie 
probably sufficiently well acquainted with Brazijj,, 
conditions, and the fearfully oppressive rates of taxatio, | 
upon all the necessaries and conveniences of life that 
prevail there, to wonder how these hopeful anticipa. 
tions can possibly be fulfilled. It is a case of loan upon | 
loan, and tax upon tax. Unless our reading of Brazijjay | 





finance is entirely erroneous, the possibility, if not the | 
probability, of a severe economic crisis in the near | 
future ought to be carefully weighed by all who haye| 
interests in that vast territory. 


The Harriman Lines.—In view of the buoyancy of the | 
Harriman stocks, it is not out of place to refer to the | 
position of the Union Pacific and the Southern Pacific 
Railroads, as shown by the published statements ; ang 
the examination provides some curiously interes}. 
ing results, as regards the decline in operating ex. | 
penses and the increase in gross receipts. To hegin| 
with, the Union Pacific position as at the end of the | 
eighth month of the financial year (February) js as 
follows :— 





| 
| 
| 
| 


1908. 1909, 

: + | 

Gross earnings .......++++« 52,749,332 .. 52,968,128 I 

Expenses ......++.++- eseeee 29,955,670 .. 25,017,301 | 
INCE ~cccccccccecoseses . 22,795,662 .. 27,950,827 
Less taxes ...... oven ov - 1,626615 .. 1,676,701 


| 
Net income ....scceseecoees 21,169,047 .. 26,274,126 | 


This system, it will be observed, did not suffer as much 
as other American railroads from the after results of | 
the financial crisis, and gross earnings have actually | 
expanded this year, though in the 1907-8 period there | 
was a heavy drop. It has, however, evidently been 
considered expedient to cut down operating costs, and 
the savings have amounted to $4,936,369 (the equiva: | 
lent of 19.6 per cent.), and the net income advanced to/ 
a corresponding extent. The results of the Southern | 
Pacific system at the end of February were as fol-| 
lows :— | 
| 
| 





1S08. 1909, 
$ < 
Gross earnings .......... -» 86,191,522 .. 80,144,758 | 
Expenses .....sssseececees++ 60,517,245 .. 50,092,575 | 
Eight months net .......... 25,674,279 .. 30,053,183 
SNS So nixebsosivseoséaee 2,453,703 .. 2,467,187 
Net income ........+++. coee 23,220,576 «+ 27,585,996 


Thus, though the Southern Pacific experienced a loss m 
gross earnings of $6,046,764, equal to 7 per cent., the 
curtailment in expenses was equivalent to over 17 per 
ent., and in the end the net revenue is $4, 365,423 
higher. The foregoing figures may be taken to illus- | 
trate what the market euphemistically calls the ‘‘ Har- | 
riman touch,’’? but the common stocks of both the} 
companies are now at about the highest level touched 


during 1908. 


The Grand Trunk Meeting.—At Wednesday's meeting | 
of the Grand Trunk shareholders the chairman touched 
on a good many points connected with the line, }ut dd 
not provide much information about the company s !& 
lation to the Grand Trunk Pacific and the working 
results already achieved on the Prairie section. He | 
began with the very satisfactory statement that !us!- 
ness is steadily improving, and that he looks forward 
to a return of the pre-1908 prosperity, but we under 
stand that the crops do not promise particularly weil 
either in Canada or in the United States, and we do ™* 
think that shareholders ought to expect a very rapid 
recovery from the depression. Referring to the t® 
newal suspense account, which has been a good deal 
discussed lately, he reminded the meeting that in orde' 
to carry out renewals on engines and cars the directors 
charged a sum of £1,381,000 over a period of five 
years, thus involving an annual charge of £276,00 
In 1906 and 1907 they were able to put aside more than 
this amount, and in the two years as much as £752,75° 
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ee * 
was charged against revenue ; they therefore felt them- 
selves justified during 1908, when revenue declined, in 
setting apart a smaller sum than had originally been 
| allowed for, but since January 1st of this year they have 
been charging the full proportion month by month. On 
the question of the Grand Trunk Pacific the chairman 
did little more than amplify the statement contained in 
the report—that the cost of buildmg the line had risen 
for unavoidable reasons, and that the Dominion 
Government is lending $10,000,000 at 4 per cent. He 
‘s clearly a great believer in the future of the line, and 
‘n this he certainly carries with him the support of most 
Canadians; but the question troubling Grand Trunk 
shareholders at present is not whether the line is ulti- 
mately going to be a success, but how far the parent 
company is likely to find it a burden in the near future. 
| On this point there is considerable uncertainty, and no 
| one knows what results are being achieved on the part 
of the line already open. It is expected, however, that 
before next October the 1,250 miles of line between 
Edmonton and Fort William will be officially opened, 
and that a large proportion of this year’s harvest will 
be carried over it. 


A Scotch Coal Combine.—An important amalgamation 
j| of coal interests is being effected in Fifeshire, the out- 
| put of which county is mainly for export. The Fife 
|| Coal Company is one of the most prosperous coal- 

mining concerns in Scotland, having never since its 
reconstruction in 1895 paid less than 10 per cent., and 
sometimes as much as 40 per cent. and 50 per cent. 
This company is in itself a combination of several small 
companies, taken in at different dates up to 1908, when 
the great colliery of Donnibristle was annexed. It is 
now about to amalgamate with the Bowhill Coal Com- 
pany, which in 1908 acquired the business of W. Herd 
and Sons, Limited, in addition to its own extensive 
collieries. The two concerns adjoin, and the Bowhill 
colliery is regarded as the most successful mining con- 
cern in Scotland. The Bowhill Company has recently 
acquired a new field of coal at Dunnikier, and is about 
io sink. two great pits near Thornton. By amal- 
gamating with the Fife Coal Company, we understand, 
some of the pits of the two companies will be run into 
one, and considerable economy in working effected. 
But this is not the whole of the project. The amal- 
gamation of Fife and Bowhill is but a step towards the 
completion of a combine with the Lochgelly Iron and 
Coal Company, which in turn has recently acquired a 
new colliery at Dundonald, at which extensive develop- 
ments are being made. The terms of amalgamation 
in this case also have, we understand, been completed, 
and only await the formal assent of what the Scotch 
call the ‘* superior ’’ of the Lochgelly field, who hap- 
pens to be Lord Minto, the Viceroy of India, and 
therefore is at present absent from the country. The 
combination is regarded with a great deal of interest 
in the trade, not only because of the large amount of 
capital involved, and the hitherto profitable career of 
the combining concerns, but also because of the fact 
that the combine will give the Fife Coal Company two- 
thirds of the entire output of the county of Fife. That 
| 'S 2 somewhat serious proposition for exporters, how- 
| <ver welcome it may be to shareholders. The com- 
bination, if completed, will undoubtedly possess a very 
valuable property. But whether it is to the advantage 
of the public that such a large and valuable coalfield 
should be under one control is another question. This 
is the age of combines, and combines by amalgamation 
of this sort are certainly better than combines or trusts 
on the American pattern ; but that does not make them 
necessarily acceptable or desirable. There is, how- 
ever, a material difference between the combination of 
copartneries, as in the amalgamation we are referring 
to, and the sort of combination effected some few years 
ago by the formation of United Collieries, Limited, 
with the remarkable scheme of finance that figured so 
prominently for a time in the law courts. Here are 
three money-making concerns arranging to become one 
In order to make more money. 
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New Railways. in Switzerland and Alsace.—The 


signature this week of the Convention for the purchase 
of the St Gothard Railway by the Swiss Confederation 
gives fresh interest to the plans for improving the 
access to that route by new railways in Alsace, as well 
as to the Conference on the approaches to the Simplon, 
which is to resume its sittings at Berne on May 17th. It 
is understood that the French and Swiss Govern- 
ments have settled in principle on all three of 
the competing improvements in the approaches 
to the Simplon tunnel—that by the Faucille, giv- 
ing a direct line from Dijon to Geneva; that 
by the Mont d’Or, abridging (by the avoidance of 
Pontarlier) the route from Dijon by Déle to Lausanne ; 
and that from the Val Moutier in Switzerland by 
Granges to Berne, which would bring traffic to the 
Simplon by the Loetschberg tunnel by greatly abridg- 
ing the route from France vid Belfort and Delle. This | 
third project was the difficulty which prevented a settle- 
ment of the question last spring, inasmuch as it aroused 
complicated conflicts between various local interests in 


Switzerland, and, being actively promoted by the 
French Eastern Railway, it ruffled Swiss national feel- 


ing. But nothing now remains but to settle the 
details connected with these three routes, including 


the provision of the capital—largely by Swiss: local 


authorities and the Federal Government—and the 


division of the’through traffic, or at least of the’ re- 
ceipts. However, the Moutier-Granges plan mentioned 
above was partly designed to divert traffic between 
Belgium or North-Eastern France and Italy from the 
Belgian and Alsatian lines and the St Gotthard to 
the Eastern Railway of France and the Simplon, and 
it moved the Mulhouse Chamber of Commerce: to 
agitate for a new railway through the Vosges, which 
at present are crossed only near Zabern on the line 
from Paris to Strasburg and at their southern ex- 
tremity by that vid Belfort to Bale. There is much 
local traffic across the frontier at various points in the 
90 miles or thereabouts between these two towns, and 
railway schemes were mooted as long ago as 1869, but 
the Franco-German war shelved them for nearly 4o 
years. However, other towns took up the idea last 
year, and now no less than 14 plans are being 
hotly discussed and promoted by rival localities. Inci- 
dentally, some of them would give a better and quicker 
route from Paris to Vienna—vid Colmar and Freiburg- 
im-Breisgau—than that at present followed by the 
Orient express. Two groups of projects, however, 
appear to be specially in favour—one bringing the 
through traffic from Paris by Nancy, Lunéville, and 
St Die to Markisch, Schlettstadt, and Colmar ; the other 
taking it by Epinal and Remiremont to Cornimont, 
whence there would be a tunnel into Alsace under the 
Wildenstein. At the Alsatian mouth of the tunnel the 
Vienna traffic would go eastwards to Metzeral and 
Colmar, while the Bale and Italian traffic would go 
south-east by St Amarin to Mulhouse. This is nearly 
30 miles longer than the existing route from Paris to 
Mulhouse, but it apparently has advantages as regards 
parts of North-Eastern France. A further and com- 
mercially more promising plan is that of a new direct 
railway from Strasburg to Bale, 12 miles shorter 
than the present line, nearer the Rhine, cheaper to 
construct—because the land is level and of compara- 
tively little agricultural value—and especially suitable 
for fast through traffic, as there would be few stations 
of importance. Moreover, it would be workable by 
electric power obtained from the Rhine, and the 
existing railway is congested with traffic. 





Southern Italy in 1908.—The year 1908 will long 
be remembered in Southern Italy as one of grave dis- 
aster. The earthquake at Messina at the end of Decem- 
ber, which attracted so much attention and sympathy, 
was, in fact, only the culminating feature of a year 
marked throughout by industrial depression and general 


distress. The chief support of this district is agricul- 


ture, and the Acting Consul-General, in his latest re- 


port, tells us that in 1908 that industry suffered from a |} 
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drought ‘‘ such as has not been known in South Italy 
within the memory of man.’’ From April to October 
practically no rain fell, and even during November, 
often a wet month, there was much less rain than 
usual. The result, of course, was a scarcity of 
corn, which, in turn, necessitated a much larger 
import. But owing to the Italian import duties, this 
has caused the price of bread to rise, and, we read, 
‘‘ the public are pleading for the abolition of the duty 
on account of the rise in the prices of bread and other 
necessaries of life.’’ The corn crop, including maize, 
and the green crops, including hemp, flax, lucerne, 
and beans, are seriously affected, while the oil crop, 
we read, is an absolute failure. The only plentiful 
crop, indeed, is that of the vine, but the relief which 
this might have afforded is minimised by the fact that 
the supply of wine already exceeds the demand. Indeed, 
the Consul-General writes that much land now under 
vine cultivation in Italy will be used for other pur- 
poses, possibly for the cultivation of cotton and 
tobacco. In connection with the increased import of 
foreign corn, the Consul-General has a good deal to 
say about the Port of Naples. The new dry dock, 
which fell in three years ago, has not yet been rebuilt, 
and the accommodation both for passengers and goods 
"| is still very deficient. Various proposals are under 
consideration for remedying this, but there is likely to 
be considerable difficulty during the next few months. 
The short harvest in Italy in the year 1908 will cause 
a great stimulus to the importation of grain, and this greatly 
affects British trade, as so much grain is carried in British 
bottoms. The fact that there is not unloading capacity for the 
grain ships has been strongly impressed on all who have to 
do with shipping in this port. At the time of writing, when 
the season has not yet begun, 100,000 tons of grain are already 
invoiced to Naples. It seems clear that a deadlock is likely to 
occur when the ships arrive. 
Business has been slack in all the important works 
throughout the year. As regards the actual effects of 
the earthquake at Messina, the writer only tells us that 
‘it will be many years before the district can possibly 
recover from the disaster.’’ 





Wheat Shortage in Mexico and Italy.—While the 
Italian Government has practically turned a deaf ear to 
appeals for a reduction of the tax on imported corn, 
thereby laying itself open to insinuation that it thinks 
more of swelling the revenue than of the needs of the 
people, the policy adopted in Mexico, under similar 
conditions of harvest shortage, has been more far-see- 
ing and less calculated to excite general discontent. 
Mr Ronald Macleay, First Secretary to His Majesty’s 
Legation in Mexico, states in his recent report on the 
Mexican Budget for the fiscal year 1909-10, that the 
maize crop has been a partial failure, ‘‘ and the wheat 
crop has been an almost entire failure, so much so that 
the Government has been obliged to reduce the import 
duties on foreign wheat to admit of the entry of suffi- 
cient quantities to supply the needs of the home 
market.’’ The adoption of such a measure has been at 
once diplomatic, expedient, and humane. Both Mexico 
and Italy have enormously developed their industries of 
late years, but there are good grounds for anticipating 
that the ‘‘ dear bread ”’ policy to which the latter 
country persists in adhering will prove a serious clog on 
her further efforts at commercial extension. 





Bulgaria's Budget.—\We have received the text of 
the Bulgarian Finance Minister’s speech in introducing 
last December his Budget proposals for the current 
year. His speech was marked by optimism. But it is 
obvious, from the Budget figures which accompany the 
speech, that the increase in expenditure is proceeding 
too quickly. For 1909 the estimated expenditure was 
first placed at. 157 million francs, but this was 
subsequently reduced by the National Assembly 
to 153 million francs. To meet this expenditure 
several duties have been increased, while new 
direct taxes have been imposed. Of course, 
Bulgaria is faced with the indemnity to Turkey 
as well as the payment for the Oriental Railway, but 
this is not included in the current estimates. The larger 
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part which Bulgaria has determined to play in Balkan | 
politics is reflected in the increase in the cost of the 
army. For 1909 the cost of the army amounted to 39 || 
million francs compared with 27 million franes in 190: « 
this latter amount excluding, of course, extra-Budget 
expenditure. The favourable feature is that the Finance 
Minister seems to be impressed with the need fo; | 
economy ; but between promise and performance there |! 
is at times a considerable difference. 








Wills and Bequests.—The J//ustrated London News gives | 
the following list of wills proved, with the amount of 
personalty in each case :— | 
Mr Frederick William Hayes, late of Ashton Hayes, sf | 


OO CUONOE ymin csaccesccesiccdecccsivocevenDieitaReucasicciess 317,671 | 
Sir John Tomlinson Hibbert, K.C.B., late of Hamps- ~~ | 

field, Grange-over-Sands, Lancashire .................. 52,804 
Mr David Reid, late of 74 Harley House, Regent's Park 105,49- | 
Mr William Leuchars, late of Chester House, Wimble- arts 

ies oils inceedbus cakbeldebe Meamenthek ces 119, £21 | 
Mr Samuel Gurney Buxton, late of Catton Hall, 

Ce bitn, EPID 5c uicvesnce scan ysreh ctveordannsunliiocunnesenseces 359,704 
Colonel Charles Henry Bird, late of Crookhey Hall, ; 

Cockerham, Lancashire — .......ccsccccsecccscsessccesecesees 117,893 | 
Rev Sir George Henry Cornewall, Bart., late of Moccas 

Court, Hereford ....ccsccccsecosssesestessanessessosscseesesees 162,641 
Mr John Eastham, late of Mytton House, Clitheroe, 

EM COAGS « -. vesvecnnccacnsscensuncnvenecsataivaynbebobentesteacss 120,401 
Mr Harry Edgecumbe Thomas, late of Rockleage 

Point, Stoke Bishop, Bristol .......csecceeseeeeerenseeeees 75,238 
Mrs Hannah Lowndes, late of 27 St James’s square, 

Bath p cdncavedudcb6odndde 06cedn bb esbyendeesaabenheh bees ddetisec 05,211 
Mr Laurence Craven, late of g Ashley place, West- 

MIUNOINE  Sacccerccenicececansconsenageanuehress aMlaeeaceehicgsns 46,893 
Mr William Robert Maurice Wynne, late of Peniarth, 

Meriometls  ...cisccccsissccscscessansstecssthannbnabvelus dubaetecss. 40,563 





WE learn that his Excellency the Chinese Minister 
has consented to preside at the seventieth anniversary | 
festival in aid of the funds of the Newsvendors’ Bene-| 
volent and Provident Institution, to be held in London | 
next November. 





Tue London School of Economics begins its summer 
term on Monday next. Many of the courses of lec- | 
tures commenced last term will be continued, and 
the prospectus announces several new courses. A 
course of ten lectures is to be given on the ‘‘ Social 
Structure of India.’’ The term closes on May 31st. 


It is announced from Rome that a new Government | 
issue of railway bonds, amounting to 150 million lire | 
(six millions sterling), is being issued. Interest will | 
be at the rate of 3} per cent., starting from May | 
1st. The loan, which will be offered to the public at | 
102, has been underwritten by a syndicate of Italian | 
financial houses. : : 


Tue following change of management is announced: | 
—Sir W. R. Lawrence, G.C.1.E., has been appointed | 
to a seat on the board of the P. and O. Company. 

| 


Foreign & Colonial Correspondence. | 


GERMAN FINANCE—THREE TAXES ABANDONED | 
—UNEMPLOYMENT INCREASING. } 

(FROM OUR CORRESPONDENT.) | 

Bern, April 21. | 


Tue resumption of the sittings of the Reichstag yeste™ 
day was signalised by the arrival at Berlin of deputa 
tions from Bavaria, Wirttemberg, Baden, Saxony; 
and the Thuringian States, as well as representatives 
of the League of Manufacturers (Bund der Indus 
triellen), who came here for the purpose of meeting the | 
Chancellor and making a demonstration in favour % | 
the speedy completion of the financial reform legis! | 
tion. ._ The deputations were composed largely of} 
university professors, members of State Legislature | 
municipalities,” and commercial organisations. _ Th” | 





























i 
Be. 
addr 
dem 
pron 
form 

Pr 
have 
aban 
adve 
decid 
to pr 
death 
the C 
but \ 
neareé 
agric 
much 
woul 
furth 
matte 
Cons 
of th 


not a 
Minis 
ing it 
Bill is 
The 
cussic 
more 
the H 
vails t 
death 
from 
the B 
ment, 
make 
hither’ 
The 
affecte 
tors tl 
stantir 
of the 
Power 
consid 
week | 
was nc 
The M 
of the 
for eve 
indicat 
ket. JN 
made s 
when t 
appare 
applica 
further 
was a 
Under 
were m 
half of 
This 
in Turk 
evident 
will fri 
the mai 
that th 
war, tk 
day, an 
yesterd 
reasons 
for an 
coal pr 
rather } 
Steel 
Germa 
minds 
/ Seems ¢ 
selves 
1) Week t 


Gove! 
testat 
| 
























April 24, 1909.] 


form as to include direct heirs. 


Prince Bilow’s answer to them shows, as might 
have been expected, that the Government has definitely 
abandoned the proposed taxes on electricity, gas, and 
He added that the Government would 
decide within a few days what new objects of taxation 
In respect to the 
death duties, he made the important declaration that 
the Government would not insist upon the estate duty, 
put would be satisfied to extend the legacy tax to the 
nearest relatives ; and he expressed the hope that the 
agricultural classes would accept this solution, inas- 
much as two-thirds or three-fourths of those classes 
The Chancellor 
further expressed satisfaction that this solution of the 
matter is finding more and more support among the 
Conservatives, as has been shown by numerous events 
What shall become of the 
Government’s Bill making the State the heir to in- 
testate estates where there are no near relatives does 
not appear from the Chancellor’s speech, and as the 
Ministers have preserved an unbroken silence regard- 
ing it for many weeks, it has been assumed that the 


advertisements. 


to propose as substitutes for those. 


would not be affected by the tax at all. 


of the past few weeks. 


Bill is to be quietly dropped. 


the House as soon as possible. The impression pre- 
vails that if an agreement can be reached respecting the 
death duties much more rapid progress will be made 
from this time forth. There is a general feeling that 
the Bills must be passed before the summer adjourn- 
ment, and im order to do this it will be necessary to 
make much greater speed with the measures than 
hitherto. 

The Bourse continued last week to be unfavourably 
| affected by events in Turkey. It was feared by opera- 
tors that civil war would soon break out around Con- 
stantinople, and that this might lead to the dissolution 
of the Ottoman Empire. The possibility of other 
Powers being drawn into this internal quarrel was also 
considered as a ground for caution. The news of the 
week regarding the industrial situation at home, too, 
was not of a character to encourage speculative buying. 
The March reports of the public employment bureaux 
of the Empire showed that there were 165.4 applicants 
for every 100 vacant positions for labourers. This fact 
indicates a highly unfavourable state of the labour mar- 
ket. Not for thirteen years has any month of March 
made so unfavourable a showing. Even in March, 1902, 
when the general business condition of the country was 
apparently considerably worse than now, the excess of 
applicants over vacancies was only 148.6 to 100. A 
further weakening of coal prices in the open market 
was another of the significant factors of the week. 
Under the circumstances, therefore, stock operators 
were more disposed to sell than to buy during the latter 
half of the week. 
_ This week, on the other hand, the tendency of events 
in Turkey has been judged far more hopefully, it being 
evident that the energetic course of the Young Turks 
will frighten the Porte into a settkement with them for 
the maintenance of the constitution. It being assumed 
that the troubles there would be adjusted without a civil 
war, the market resumed its upward course on Mon- 
day, and this was continued with still greater force 
yesterday. Operators are also finding this week some 
reasons in the home and international business reports 
for a more hopeful attitude. The slight advance of 
coal prices in England and pig-iron in America, the 
rather hopeful remarks of the president of the American 
Steel Trust, and a few cases of similar utterances from 
German manufacturers had a strong effect upon the 
minds of operators, as well as the outside public. - It 
Seems evident that the latter continue to interest them- 





The Committee of the Reichstag resumed the dis- 
cussion of the Tax Bills to-day, and decided to devote 
more time to them hereafter, so as to return them to 
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shares, particularly coalers and irons, and the advances 
in prices have been considerable. The high level 
reached, however, has not been maintained ; and to-day 
the market shows a decided tendency to await develop- 
ments at Constantinople, and to see whether the further 
course of trade will justify the advances in quotations 
already made. 

The outgo of gold to Argentina was resumed last 
week, when a sum of about £100,000 was taken for 
shipment to that country, and it is said that a further 
shipment of as large an amount, or more, in 20-mark 
pieces will be made by the next German steamer. This 
gold, contrary to the case with the shipments made in 
March, will be for German, not English, account. 

The returns of the stamp tax for March show un- 
usual activity in the issue and listing of new securities. 
Phe yield of the tax was larger than for any previous 
month since April, 1907. For the first quarter of the 
year the yield was about 35 per cent. greater than for 
the parallel quarter of 1908. The March investments 
of capital in new and old joint-stock companies, too, 
were the heaviest for almost two years. They amounted 
to £6,133,000, which compares with £ 4,188,000 in 
March, 1908. The greatest activity of the month was 
in banks, which absorbed £1,972,000 of new capital, 
metal and machinery companies £732,000, the building 
trades £649,000, and trading companies £623,000. 

Notwithstanding this increase for the past month, 
however, the opinion is evidently gaining ground in 
financial circles that the opportunities for investment 
in home companies for the immediate future are far 
from bright. On the contrary, it is pretty generally | 
held in financial circles that German capital will seek 
openings for investments abroad to a greater extent 
than usual. The scramble to subscribe for £3,000,000 | 
of Russian 4$ per cent. railway bonds several weeks 
ago is referred to as an indication of this tendency of 
capital to seek an outlet abroad. The tenders for that 
issue were so heavy that subscribers have been allotted 
less than 1 per cent, on their subscriptions. 

The situation in the textile industries continues to | 
improve gradually. The wool market here has latterly 
been firm, and buying has been at a pretty brisk pace. | 
The price of combed wool at Leipzig remains firm after 
recent advances. From the weaving industry it is re- 
ported that business in women’s dress goods is very 
good, with large ordering this month. The cotton 
industry has also done somewhat better for a month or 
two. Orders for yarns and cotton cloth have been 
better, but prices for both articles are still regarded as 
unremunerative. The recent advance in the price of 
raw cotton bears hardly upon mills that are without 
supplies, since they are compelled to buy cotton at a 
relatively high price as compared with yarns. No im- 
provement in the silk industry has been registered. 

It is announced that the gross receipts of the Prus- 
sian railways for the past fiscal year, which ended 
March 31, were only £.95,625,000, which is £,7,150,000 
below the Budget estimates. The Finance Minister 
had said in a speech in the Diet about the beginning 
of the year that the loss would be about £6,500,000. 
The result has, therefore, been considerably worse than 
he then anticipated. It is a favourable sign, however, 
that the receipts from the goods traffic in March showed | 
a small increase (£240,000) over the parallel figures of | 
1908 for the first time for several months. 
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FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, April 22. 


Prices have moved variably during the week, and 
Turkish Fours after receding to 90.75 are again at 
almost their best at 93 on more pacific news of the 
conflict. Russian issues have been bought freely, and 
the 44 bonds of 1909 are five points above their issue 
price at 94}. French Rentes are still weak, in. spite of 


selves in the market in increasing numbers. This | a temporary suspension of the difficulties between the 
Week there has been pretty heavy ses of industrial ' Government and the Labour Confederation, 


and the 
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growing impression that May Day will pass over 
quietly. North of Spain railway shares have been in 
demand on a report that the dividend will be raised on 
the year from tof to i2f. 

It-is said that the direction of the Banque de Paris 
also contemplates an increase of its present capital of 
£3,000,000, which is considered to be too small com- 
pared with that of some other similar establishments, 
and the importance of the operations in which it has an 
interest. This bank does not receive deposits from the 
general public, but works with the capital of its pro- 
prietors and the financial group it represents. When 
the capital was raised from £2,500,000 the shares of 
£20 were issued at £58, the premium of £35 being 


1 carried to the reserves, which with the profits that will 


remain after the proposed dividend of 13 per cent. will 
exceed the total present capital. 

Shipping and shipbuilding companies publish favour- 
able reports on their operations in 1908. The Trans- 
atlantic Company was not only able to maintain its 
dividend, as already stated, at 8 per cent. on both its 
preference and ordinary shares, with an increased 
capital, which took 4,124,800, but 4,520,297 was 
carried to the reserves and amortisation fund. The 
Penhoet (St Nazaire) shipyard also paid as for 1907 a 
dividend of 9 per cent., although with capital raised 
from £320,000 to 4,480,000, and had on January ist 
orders booked for a sum of £2,200,000 against 
4 1,820,000 at the end of 1907. This company launched 
this week two first-class ironclads, the Diderot and the 
Condorcet, for the French Government, and com- 
menced the building of the France for the Trans- 
atlantique Company’s New York line, which will be the 
largest vessel of that fleet. The Forges et Chantiérs 
de la Mediterranee, which has works at La Seyne, near 
Toulon, and at Havre, returns its profits for the year 
at £170,193, of which £112,743 was carried to the 
amortisation fund, and maintains its dividend for 1908 
at 11 per cent., the same as paid for the two preceding 
years. The Messageries Maritimes Company paid no 
dividend for 1907, but had a net balance of £360,000 
in'1908. The debenture debt will require £80,000, and 
the forthcoming annual meeting will decide on the dis- 
posal of the balance, The Chargeurs Reunis Company, 
shares of which fell below 4oof last year, 1907-8, on the 
non-payment of a dividend, have recovered to over 500f 
on the suppression of some of its unprofitable services. 

Among the obligations imposed on manufacturers 
and employers of labour in France is that of posting in 
their workshops copies of the laws and decrees regulat- 
ing the relations between masters and their hands. 
These documents have ended by becoming so numerous 
that even the Minister for Labour, whose special func- 
tions are the protection of the working classes, has dis- 
covered that this method of keeping workers informed 
of their rights presents certain inconveniences, and has 
laid before the Chamber a Bill to apply a remedy. He 
remarks in his preamble that labour regulations during 
the last few years have become so numerous that in 
certain establishments the posters cover a considerable 
portion of the walls. Employers must. nevertheless 
exhibit them all or expose themselves to heavy penalties 
if a single one has been omitted, has become 
defaced or has disappeared and not been replaced. 
These documents are besides frequently so prolix and 
consequently printed in such small type as not to be 
easily read by workmen during their occupations. M. 
Viviani therefore proposes, to make a selection, and 
divide these laws and decrees into two classes—those 
that may be dispensed with, the others that must be 
retained. The former comprise no less than 12 docu- 
ments concerning the employment of women and 
children, accidents, inspection, hygienics, pensions, 
&c. The exhibition of 13 other printed regulations of a 
similar character will continue to be obligatory. 

The cash reserve at the Bank has gained on the week 
£687,127 in the gold and £282,421 in the silver. With 
regard to the gold, the manager of one of the leading 
bullion houses admitted that it was impossible to say 
whence it had come, as there had been no arrivals from 


\ 


London or New York. He could only suggest that j 
must have come in from the circulation, as there was , 
decrease in the discounts and an increase in the ¢p, 
posits. Next week’s return would, however, shoy, | 
some importations from London, as £320,000 had been 
sent from that quarter to-day to Paris. The return o¢ |) 
silver from the circulation to the Bank is also unusually | 
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large, at a season when agricultural work is active anq 
currency is required for wages. 

The returns of the Bank ot France for this week, lag 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Age. 1909. — 15, 909. April 23, 2908, 
c Cc 
Capital of the Bank...... ~ +» 182,500,000 , 


- ’ 


++ 4,000,000 9 
8 Reserve. .......++++ 


a ot Re 16 
otes in circulation,....... . «+4,795,024,970 9 
Interest on securities ...... 27,360,292 20 .. es 23,864,757 9 t 


om <2 = 2 =o OUlCUCUlc SO CUS CUD 


Bank notes toorder ..... 6,138,457 41 « _ 5,366,982 69 

Treacury @CCOUNE. ......++6 189,657,724 62 + 153,952,201 2 

Current accounts, Paris.... 528,597,395 12 

Do branchbanks .... 78,169,859 0 as 

Dividends payable ........ _ 1,959,751 St .. 2,058,599 51 .. 

Discoun sundries.... 10,370,642 57 . 9,943,642 58 , . 

Rediscounts ........-+e0++ 1,678,673 0 1,678,675 O .. 417,461 9 

Bundries .........seeeee+++ 165,644,795 16 182,389,171 71 .. 151,923,463 61 1 
1 


ee eee 


evccevccoosees 6,289,572,373 53 ..6,316,841,508 49. .5,855,967,868 11 
CREDITOR. : 


f © ft c 
cases ccuaseere 4,487,425,105 21 ..4,463,186,389 34 3 
73,602 73 «. 27,612 52 .. 68, 
cabo ocl 282,989, 371,145,554 
smétained Caeen “ 317,391,832 32 10,010 


ecoce 340, 
anches 446,578,229 0 .. 612,977,289 
advances on oe pewet 622,000 321,000 0 — 
Bu cveee cs . is . , 
Dole ee securities .. 149,209,916 50 183,474.525 7 162,751,667 50 
Do by branch banks .... 352,675,007 353,887,203 « 398,846,319 0 
Advance to the State .... 180,000,000 
Government stock reserve 12,980,750 14 
Do ae b cbweeredoes 99,630,845 87 
Rentes Immobilisées...... 109,000,000 0 
Premises = ss ee 
Expenses of management... : 
al eese 407,444 16 .. 8,407,444 16 . 
oon SS .. bade 14280887 91 °. 143,314,989 21 .. 248,969,867 9 


sit aa le 6,289,572,375 53 ..6,316,841,608 49. .5,255,967,868 11 
BANK OF FRANCE RATES. 


. 
Bod 
~2 
~ 
> 
g 
uM 
= 
oo 


Cc 
coo RB RAeeRea 


S288 





Discount ... 
Advances on bullion eeeeeeeee See eee eee eee eee eee eee eee eee 
Advances on public securit!ss ....ccccecsecescccceersenees 


The following were to-day’s closing prices and the 
variations on the week :— 
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April 15. 

Par. 

Three per Cents, ...... 100 

Russian Fives of 1906.. 100 

Bank of France Shares.. 1,000 
Banque de Paris ...... 
Comptoir d’Escompte.. 
Crédit Lyonnais ...... 
Orédit Foncier ........ 
Suez Canal........0+0 
Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 
| Saragossa Bonds ...... 





ocoe Oo oo 


wNa: 


Reeococoeecococoooesco 
eoococooocooooooeocoo 


o 

Ow: 
2 

Ro 


395 5 


THE ARGENTINE BUDGET, NAVAL PROGRAMME, | 
AND RAILWAY EXTENSIONS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, March 27. 

Tue Budget of expenditure for 1909 has not yet been 
sanctioned by the President of the Republic, the reasor 
being that the Minister of Finance is stil! waiting 10° | 
his colleagues 10 reduce their respective estimates 0! | 
expenditure ; so the salaries of the public employees ='¢ | 
being paid according to the schedules, of December last: | 
The Ministers show .no disposition. for economy, and 
the Press does not protest against this abnormal mode 
of conducting the financial affairs of the nation. 

The amount of the deficit in the Budget is cons 
quently not known, but it will be.a serious one, for the 
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sublic expenses are increasing, and though the revenue 
a8 increases (from Customs duties and inland taxa- 
tion), the augmentation is not in proportion to that of 
the expenditure. It is the usual practice of Argentine 
Ministers of Finance and Budget Committees to under- 
estimate the revenue, in order to leave a margin for the 
supplementary votes of Congress and for the new ex- 
yenses, Which are invariably directed to be incurred, 
but upon this occasion the Budget Committee of the 
Chamber of Deputies strained to the utmost its calcula- 
tions of revenue, in order to make it appear that this 
year’s payments on account of battleships would be 
made out of the ordinary resources of the nation. 

Although Mr Schwab, of the American Steel Trust, 
has declared that he has secured the contract for the 
two Dreadnoughts that are to be purchased for Argen- 
tina, while two London newspapers have asserted that 
the contract is to go to Berlin for three naval monsters 
(it is not intended to have more than two, unless Brazil 
should give orders for three), it has been officially 
announced here that up to this time the Government 
has not come to any decision as to the choice of con- 
tractors for the ships. Indeed, the naval officers sent 
to inspect the different shipbuilding yards of Europe, 
and to advise the Government as to the proposals pre- 
sented, have not yet completed their task. 

By the way, the ignorance displayed by some of the 
London newspapers respecting things Argentine is 
astounding, considering the financial and commercial 
relations between the Republic and Great Britain. The 
readers of the two newspapers mentioned were led to 
believe that the Argentine Government had only re- 
cently determined to buy ships and great guns, &c., 
instead of having for six months been inviting the ship- 
builders of the world to compete for the contract for the 


ships, and having given offence to France by its pre- 


ference for Krupp over Creusot guns, after lengthened 
experiments with specimen products of the two 
factories. 

An immense amount of foreign capital will be ex- 
pended in this country during the next four or five 
years. The Central Argentine Railway Company, besides 
constructing new branches and extensions, will erect 
a magnificent terminal station at the Retiro; the pre- 
liminary work of demolition was commenced some 
weeks ago, and that of construction will begin so soon 
as the Government has removed that public eyesore, 
the so-called hotel for immigrants. 

The Southern Railway Company will begin at once 
to make the branch from Alvear to Olavarria (for which 
the plans were approved last week), and the Neuquen 
extension will be pushed forward (materials are being 
accumulated for it) when the pass of the Cordillera 
through which the line will be carried to the Chilian 
boundary has been definitely adopted. The general 
manager of the company judiciously arranged an ex- 
cursion over the line to Neuquen, and to the point 
beyond that town to which the rails have been carried, 
for the President of the Republic and a large official 
party. The other large companies are also pushing on 
their extensions and branches. 


The Pacific extension to the port of the capital is 


| ready for goods traffic, but some months will elapse 


before passenger trains run over it. 
he Central Cordoba is erecting an immense building 


|| for offices, &e., at the corner of calles San Martin and 


_Cangallo, on a site which cost $1,000 per square vara 


|| (a vara is 34 inches). Considerable progress has been 


made with it, but probably it will not be ready till 
December. The Province of Buenos Ayres will probably 
_“onstruct on its own account the line from La Plata to 
the fifth meridian (the western boundary of the pro- 
Vince), having received an offer from a contractor to 


| Provide the necessary capital at 44 per cent., but, of 
Course, at a considerable discount, while the contractor 
| Will be able to fix satisfactory unitary prices. 

There is much building going on in this city, and 
many handsome houses are being erected. One of 
recent construction will, it is stated, be purchased by 


the Government as the official residence of the Pre- 
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sident. A large house of nine storeys is in course of con- 
struction in the Plaza Retiro. This belonged to the late 
Mr Tornquist, and it was intended that the Pheenix 
Hotel should be transferred to it, but other arrange- 
ments have been made, and it will be let toa company, 
which will establish a first-class hotel there ; it will cer- 
tainly be the finest, as regards size and situation, in 
Buenos Ayres. 

The ‘* Internal Loan Puzzle,’’ referred to in a recent 
number of the Economist, has two explanations : one 
is that it is pleasing to the Argentine public that 
foreigners should give 954 per cent. for an internal 5 
per cent. loan, when in Argentina the price of bonds 
bearing the interest is only a little over 91 (91.30 to- 
day). Another reason is that the service will be made 
at the fixed rate of exchange of 48d per dollar, and 
though it has fallen just now to a little below that rate 
the average is higher, and the bankers through whom 
the service will be made will make a profit on the opera- 
tion beyond the ordinary commission. 

There will evidently be keen competition for the con- 
struction of the port extension works, and of the ship 
canal alongside the river to the Parasia de Las Palmas. 
Nearly 30 copies of the book containing the conditions 
for the tenders, description of the intended works, 
general plans, &c., have been obtained (at $200 gold 
each) by first-class firms of contractors, by some of the 
banks (for foreign contractors no doubt), and by the 
British and Dutch Legations. The tenders presented 
will be opened in September next. 

For the supplementary works in the existing port 30 
tenders have been presented. The works are divided 
into three groups, and only one of the tenders is for 
all three, but it is seen that the works can be executed 
for the aggregate amount of about $6,300,000 gold, 
while the official estimate, authorised by the law of 
Congress, was $8,000,000 gold. 

The wheat crop did not produce so much as was anti- 
cipated, and the estimate of the exportable quantity is 
reduced to 3,100,000 tons. Up to this time the exporta- 
tion of wheat has been considerably less than in the 
same period of last year, but that of linseed has in- 
creased, and oats stand at about the same figure. 

Prices of grain, cattle, sheep, and wool are satis- 
factory. 

Exchange (London Bank) is 47%. 
at 87.90, and L at 95.7 


Cedulas K stand 





Ketters to the Editor. 


DEFICITS AND ERRORS. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Your interesting collation of the varying 
estimates by various well-informed newspapers of the 
realised deficit for 1908-9 illustrates the need, whereon 
I have ‘’so often insisted, for plain and true accounts. 
When, with the same materials, skilled financiers 
arrive at such very different results, it becomes mani- 
fest that our public accounts are either not true or are 
not plain. In fact, they are neither. _ 

There is a little annual Treasury trick whereby the 
national expenditure for the last 10 or 14 days of the 
financial year, instead of being published when made, as 
in the case of the other 50 weeks of the year, is with- 
held from publication, for the sole purpose of enabling 
the Chancellor of the Exchequer to set up for the only 
well-informed and accurate financier, by publishing: it 
first in his Budget speech, long afterwards, and thus to 
amaze the groundlings and confound the newspapers. 
It is a shabby and silly device, which for those ac- 
quainted with the mysteries of financial statements, 
imprests, issues, extra receipts, excess votes, sur- 
renders, and supplementary estimates 1s ineffectual, 
though it entails on them, if they would ascertain the 
surplus or deficit, a vast amount of unnecessary work 
and usually in the end some small errors. But the 
errors are this year so varying as to show that the usual 
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able financier of the usual able newspaper is generally 
tricked into a very uncertain prophecy. 

But to this has in the present year been added what 
is attributed by the Secretary to the Treasury to an 
inadvertence,’’ but what is, in fact, an inexcusably false 
statement. In the last issued statement on March 20th 
of the ‘‘ estimated expenditure for the year 1908-9 (in- 
cluding Supplementary Estimates),’’ this was given as 
£153,217,000. It should have been, the Treasury now 
state, £154,127,000. But that 1s wrong again. For it 
really should have been £154,322,901- The Treasury 
acknowledge a blunder of £910,000; they deny the 
balance, though it is equally a blunder. _Their pretence 
is that this latter sum was not “‘ available which 
in dealing with ‘‘ estimated ’’ expenditure 1s nonsense ; 
for, whether available or not, it was part of the total 
estimate, and had been part of it for at least four weeks 
before the false total was published. The pretence, in 
short, is only another of the little Treasury tricks which 
confuse the outside world. 

But how about the deficit over which so many able 
financiers have been very excusably deceived? What 
is really the deficit for the year on the year’s working? 
By how much does the total ascertained income fall 
short of the total estimated expenditure, for which that 
income was to suffice and to leave a disposable balance 
of £241,000 besides? 

The total expenditure 1908-9 was estimated in the 
Budget statement of May, 1908, at £154,109,000. But 
various subsequent corrections have to be made in that 
sum. We must deduct for the excise licences trans- 
ferred from both sides of the account £1,270,000; for 
old-age pensions not in the original estimates, 
£1,200,000; and for a supplementary estimate as in 
table IV. £13,000—total, 42,483,000. _We must then 
add the six supplementary estimates between March 
13, 1908, and February 25, 1909, amounting to 
#,2,695,521, and also the excess votes of 1907-8, 
amounting to £1,380—total, 42,696,901. Here we 
may pause to note that the Budget statement erred by 
giving the total expenditure as £ 2,483,000 less than it 
finally turned out to be, and also by giving it as 
42,696,901 more than it finally turned out to be. But, 
as finally corrected, 


£ 
The total estimated expenditure for 1908-9 was...... 154,322,901 
And the actual ascertained income was . -» 151,578,295 


So that there was a deficit on the year of .... 2,744,606 


This is the real deficit on the year’s finance, for it is 
the difference between what was expected to be received 
and what was actually received of the year’s revenue. 
It is composed approximately in equal parts of deficient 
income and excessive expenditure. 

But it so happened that the expenditure of the pre- 
vious year 1907-8 had been over-estimated—another 
and a very serious error, which as regards the Army 
(over-estimated by 4,600,000) is habitual. The Depart- 
ments in that year received more than they needed, and 
at the end of the year had to ‘‘ surrender ”’ the unex- 
pended balances, which, as the appropriation accounts 
show, amounted to some 42,000,000. Now, the ‘ sur- 
render ’’ by a Department in one year means that in 
the next the Treasury issues to that Department so 
much less. Thus, although 1907-8 has strictly nothing 
to do with 1908-9, these surrenders are brought in to 
the latter year so as to diminish by so much the 
Treasury issues or the ‘‘ expenditure ’’ as measured by 
the issues. They are not, as some seem to think, a 
saving on the expenditure of 1908-9; they are sur- 
renders of over issues for 1907-8. That is not the 
whole of this complicated story, but it may 
suffice. The result is that the Treasury has had 
to find some £2,000,000 less than the real true 
deficit, and that it will call the deficit not 
4,25744,606, but only some £744,606, or probably less. 
The latter and not the former sum will be presented as 
the true deficit ; a result, as will be seen, only arrived at 
by bringing in the errors of 1907-8 to compensate and 
to hide the errors of 1908-9. The latter is, indeed, the 
deficit for old Sinking Fund purposes, but it is not the 
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deficit on the Budget estimates for the year 1908-0, 
That, as before said, is the former and larger amount 

Thus there are the deficits as calculated by the news. 
papers. Then there is the real deficit. And, finajj, 
there is what is called the deficit. ‘‘ The song,” oj 
the Knight to Alice, ‘‘ the song is called ‘ Ways and 
Means,’ but that’s only what it’s called, you know.” 
‘* Well, what is the song, then,’’ said Alice. ‘| was 
coming to that,’’ the Knight said. ‘‘ The song really ;; 
‘ A-sitting on a gate,’ and the tune’s my own inven. 
tion.’’—Your faithful servant, 

Tuos. Gipson Bow rs. 
Wilbury, Salisbury, April 19th, 1909. 


IRISH LAND PURCHASE FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—About this time last year a Departmental] 
Committee of the Treasury issued a report on Irish 
Land Purchase Finance, which criticised the financial 
arrangements of the Land Purchase Act of 1903. |; 
would appear from the opening statement of the re. 
port that the Committee took but little evidence, and 
that they did not consider it necessary to do so be- 
cause, in the words of the sixth paragraph of their 
report :—‘‘ The problem which we have been asked to || 
solve is mainly financial in character, and the subjects 
to which we have especially addressed ourselves have | 
been questions of ways and means, on which the views 
of only a very limited class could have been of value.” || 

The report was manifestly considered by its authors | 
as infallible, and, as a matter of fact, was made tke 
base of last year’s Bill, and also of the Bill which has | 
just been read a second time. Under these circum. | 
stances the statement of Sir Augustine Baker, an ex- || 
president of the Incorporated Law Society of Ireland, 
recently published in the Irish Press, that the report |} 
contained a mistake in finance was at first received with || 
some incredulity, and it may be interesting to go at || 
length into the question he raised. | 

His argument, put tersely, is that the Treasury has 
provided for ‘‘ excess stock ’’ being paid back to them 
twice over: once by the tenant-purchaser, and again 
out of the Irish development grant. 

It is necessary first to explain what ‘‘ excess stock ” 
is, and this is best done by an example :— 

If, in order to raise £100 cash, it has been neces- 
sary to issue #110 stock, then the £10 difference || 
would be ‘‘ excess stock.’’ The Treasury report (sec- 
tion 27) dealt as follows with the repayment of the 
“excess '’ fund. I quote the exact verbiage of the 
section :— 

If, however, in order to raise the £100 cash, it has been | 
necessary to issue, say, £110 stock, it is obvious that his 
annuity, comprising, as it does, interest at the rate of 2} 
per cent., will not suffice to pay the full amount of interest 
on £110 stock, and [the same, of course, applies to the 
sinking fund portion of the annuity. It is this gap which 
the guarantee fund under the Act is required to fill. By 
Section 36 (6) it is provided that, where, by reason of the 
stock having been issued at a discount, the land purchase 
fund is insufficient ta pay the dividends and sinking fund 
on it, the deficiency shall be made good out of the guarantee 
fund.] In the case suggested the charge upon the guarantee 
fund would amount to 3} per cent. per annum on £110 less 
4100—i.e., upon £10, which represents the excess stock. 

Omitting the long explanatory statement marked in 
brackets, the section reads as follows :—‘‘ If, how- 
ever, in order to raise the £100 cash it has been 
necessary to issue, say, £110 stock, it is obvious that 
his annuity, comprising interest at the rate of £2! 
per cent., will not suffice to pay the full amount of 
interest on £110 stock and in the case sug- 
gested the charge upon the guarantee fund would 
amount to 3} per cent, per annum on £110, less £100 
——4.e., upon 4,10, which represents the excess stock. 

The 3} should be 23, merely providing for the inte- 
rest on the £10 stock, not for the repayment of the 
principal, because the tenant pays off in cash 105 @ 
year per cent. till he pays off £100 cash. If the 
nment issued £110 stock to raise £100 cash, 1 
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is equally obvious that, if the value of the stock remain 
unaltered, the £100 cash will redeem £110 stock, so 
that if the Government charge the development grant 
with 3} per cent. interest instead of 2}, they will be 
repaid twice over. 

The argument of Sir A. Baker can be put in the form 
of a rule of three sum. 

Land stock is now at 88, and the Government re- 
ceive, say, 4100 cash from tenants, made up of the 
ios per cent. per annum paid in cash. 

If they go into the open market then :— 


Cash. Stock, Cash. Stock. 
£88 : £100 :: £100 : £113 12s 


This would buy up the original £100, plus the £10 
excess stock, and leave a surplus in the case mentioned 
in the Treasury miuute of £110 of £3 11s. Under 
these circumstances, how can they require the develop- 
ment grant to pay sinking fund (10s per cent.), in 
addition to the interest thereon. It follows that the 
interest only on the excess stock should be charged 
against the development grant. 

This may seem a small matter, but it is larger than 
it looks. In paragraph 36 of the report the Com- 
mittee state that the amount of ‘‘ excess stock ’’ issued 
to the date of the report, February 18, 1908, was 
£2,837,388. 

The interest on this at 3} per cent., by their own 
statement, is £92,215; om Sir A. Baker’s showing 
this should be at 23, or £78,028; annual excess, 
£14,187. 

This is a serious mistake, but it is an annual one. 
Sir A. Baker shows that £44,000 too much has been 
charged already, but if it be continued for the whole 
term of 684 years, it will amount to £971,809, not to 
speak of the interest thereon. We shall probably hear 
more criticism on the subject, but meanwhile it would 
appear that it is the old case of the mote and the beam, 
and that the report is not free from the faults to which 
it calls attention on the part of others. 





STATISTICIAN. 
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THE BANK OF ENGLAND'S “ PROPORTION.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It seems to be the general belief among finan- 
cial people that the reserves of the banks all over the 
civilised world are very high, and that the dulness 
of business and the great production of gold has 
caused this effect. I should therefore like to ask 


| what is the cause of the ratio of the reserve to the dé- 
| posits at the Bank of England being much lower than 


they were at the last dull period—namely, in April, 
1905? The rate of discount is the same now as then, 
and a few weeks ago, while the rate was 3, as against 
24 in 1905, the percentage of reserve was even then 
somewhat lower than in 1905. 

_ There had not been any financial upset in Europe 
In 1903 Or in 1904, and I take it for granted that busi- 
ness in England and in Europe generally was more 
active in 1905 than now; so that I presume there 
must be some cause other than the ordinary money 
demands of business for this failure of the Bank of 
England to maintain a high reserve. 

Can you tell what this cause is? Is it the same 
recklessness about incurring debt that causes the de- 
ficit in our national treasury, and has raised our bank 
loans to such enormous figures? Is it the same spirit 
that leads some of our corporations to pay out in 
dividends more than is really earned ?—Yours truly, 

Cuarves ©, JACKSON. 

10 Congress street, Boston U.S.A. 

April roth, 1909. 

[We do not think Mr Jackson’s suggested parallel is 
sound. Trade is more active now than it was in the last 
dull period, and prices are higher, our index number 
being now 2176 as against 2153 for March, 1905.— 
Ep. Economist.] 
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WELTWIRTSCHAFT—THE ECONOMIC CONDITIONS 
OF GERMANY IN THE YEAR 1908.* 


Tuis instalment of a yearly reference book of universal com- 
merce and industry deals in great detail with the economic 
conditions of Germany during the course of last year, 
Experts deal each with his special subject. The first section 
is concerned with agriculture, horticulture, cattle, and horse- 
breeding, and all cognate topics. The second deals with 
industries, of which the first is mining and the second stones 
and earths. (As an example of the wealth of detail which 
the book affords, it may be mentioned that dolls’ heads and 
Christmas-tree decorations come in for special treatment.) 
Metal working in all its branches is the third very important 
subdivision, machines and chemicals the fourth and fifth. 
Soaps and perfumes also have a section to themselves. All 
branches of textile industry, as well as paper, leather, and 
wood, are then dealt with. Under foods and luxuries the 
three treated separately are sugar, spirits, and tobacco. 
Wholesale clothing (of which the title, funnily enough to 
English ears, is Confektion) is dealt with in a separate 
section by the editor of the Confektionér. ‘The section 
polygraphy comprises printing and the book and music 
trades treated at some length. The article on brewing closes 
the industries division. 

Building, internal navigation, banking, and railwavs are 
other main divisions. Herr Henoch, of the Deutsche 
Kolonialzeitung, contributes an article on the German pro- 
tectorates, and the editor of Soziale Praxis one on the 
German labour market in 1907. A long and interesting con- 
tribution on art in industry brings the volume to a close. 

The plan of each article is to give a general account of 
the conditions affecting the trade or industry under con- 
sideration, and to compare them with those of the preceding 
years and those prevalent at the moment in other industries. 
For instance, in most trades the year under consideration 
marks the end of a boom period, but in mining the boom 
period was not yet over when this annual was published. 
Statistics of production and prices are given, often  illus- 
trated by diagrams; and almost every article contains an 
account of the state of the labour market in respect of that 
particular industry. Perhaps of most general interest at the 
present moment are the sections dealing with the industries 
from which the Government proposed to raise new taxes— 
those on electricity and brandy and tobacco and beer. In 
the article on electrical engineering Professor Budde shows 
that the unfavourable circumstances of the year—the fall in 
copper, the weakness of the Bourse, and the height of the 
bank discount—did not affect the extension of electrical 
enterprise. ‘‘ Great financial operations were not carried 
through, he says, the conditions of the money market were 
too unfavourable for that, but the orders have risen still 
higher since 1907, and have reached their highest point in 
1908,”’ . 

In the previous year strong current firms had raised the 
price 20 per cent. The fall in copper led the public to 
expect an immediate reduction. However, it was not only 
the high price of copper which had conduced to the rise, 
but that of the other raw materials and the prevalent high 
rate of wages. Therefore the higher price stood throughout 
1907, and it was only in the spring of 1g08, when the more 
important raw materials had also sunk, that the price was 
again lowered. ‘‘ The situation,’ Dr Budde says, “ was 
made worse by underselling, against which the stronger 
firms banded themselves together—an action greeted by the 
Press with that complete lack of understanding which 
marks the theoretic censor.’’ 

As to brandy, Dr Pilch speaks of the marked fall in the 
consumption of brandy per head of the population which has 
been produced by the temperance movement and by the 
manufacture in the distilleries of temperance drinks. 

As to tobacco, Herr Schlossmacher, of Frankfurt, re- 
marks that the situation in 1907 was not very different from 
that in 1906. The general.state of boom reflected itself in 
the tobacco trade, which is most intimately connected with 
the buying power of the great masses. As, however, in the 

. : ight of the raw material and the un- 
previous year the tightness . stb 
easiness caused by the proposals for taxation exerted an 
unfavourable influence. The banderole tax, of course, 
Herr Schlossmacher says, did some harm to the cigarette 
industry, but did not altogether manage to wipe out the 
increase in the use of cigarettes, which is to-day noticeable 


in every country. 3 > Pi ‘ 
In his article on brewing, Dr Kreuzbauer says that in 


* Di Itwi tschatt, ein Jahr- und Lesebuch, herausgegeben 
‘von ly Halle. III. Jahrgang, 1908, I. Tejl— Deutschland. 
B. G. Teubner, Leipzig and Berlin. 
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1906 and 1907 the northern brewers had to suffer the woes 
of a higher tax, and therefore had to raise the price of 
their beer. In 1907 Bavaria followed suit. The raised price 
resulted in a fall of consumption, again aided by the bad 
weather. The temperance crusade, Dr Kreuzbauer thinks, 
has also done untold damage. ‘In spite of the exaggera- 
tions, ridiculous mis-statements, and libels of which, he 
says, the temperance advocates make themselves guilty in 
their struggle against beer, they receive encouragement from 
all sides, and so the administrations themselves contribute 
not a little to the permanent injury of one of their best 
sources of taxation, namely, the brewing industry. 


THE DRINK TRADE AND THE TAX-GATHERER.* 


Tus pamphlet, which may perhaps be taken as a repre- 
sentative statement of the Trade’s case against increased 
taxation, is a marvel of confused reasoning. It really bases 
itself on the theory that the liquor trade bears too much 
taxation even now, yet the author, who prefers to remain 
anonymous, also holds that direct taxation is too high, for 
he complains of the income-tax and the death duties. 
Nevertheless, he does not wish to put further taxes on the 
poor, so we are at a loss to know how he expects Mr Lloyd 
George to frame his Budget. Even on his own subject our 
author sometimes goes hopelessly wrong, e.g., on p. 14 he 
says that ‘‘ drunkenness is not going to be discouraged by 
liquor taxation, however heavy ’’; on the next page he says 
that it ‘‘ will never cure drunkenness,’’ and just afterwards 
he talks of ‘‘ the women and children who are dependent on 
working-class dipsomaniacs.’? This may serve as an 
example of muddled argument, for he mixes up three quite 
distinct things. Dipsomania is a rare disease and requires 
medical treatment; drunkenness is used in two different 
senses; in the first quotation it means the flocking of people 
to public-houses, and the spending there of wages on drink 
which they cannot afford; in the second quotation it means 
the physical state of the individual who has indulged in 
excessive drinking until his health and will power are both 
weakened. No one suggests that this can be cured by taxa- 
tion. What is said, however, and what can be proved only 
too completely from the history of our country, is that the 
drinking habits of the people may be checked or encouraged 
according as the financial policy of the Government checks 
or encourages the supply of intoxicants. We need only refer 
to Hogarth’s ‘‘Gin Lane,” to Sydney Smith on “‘ Free 
Trade in Beer,’’ or to Mr Webb's “* History of Licensing in 
England.’’ One must admit, indeed, that it is easier to 
encourage than to check. What the temperance reformer 
hopes to check is not so much occasional orgies ending in 
helpless intoxication, but the habit of constantly taking 
more alcohol than is good for a man’s health and pocket. 

Much of the pamphlet is really irrelevant, for the pre- 
sumed intention of the Chancellor of the Exchequer is to 
increase the licence duties, not to raise the beer tax ; and our 
author says very little about them, possibly because he can- 
not defend the existing system. In fact, he expects ‘‘ only 
such an increase in the licence duties as would be likely to 
bring in a corresponding amount of added revenue, not such 
a scale as would cause the wholesale shutting down of 
public-houses,’’ and -he makes two important admissions— 
that ‘there is reason in the complaint against the very 
valuable houses paying. no more than the maximum of £60 
a year,’’ and that, ‘‘ with regard to the houses of ordinary 
size, it may be that they could stand some small addition to 
the existing duties.’’ Yet these may seem slight concessions 
when we remember that there are. public-houses and. hotels 
which pay duties of less than 1 per cent., while the country 
inn pays about 50 per cent. Strangely enough, the publican’s 
just grievance obtains no mention at all—the exemption of 
the drink-selling club from taxation. 


BOOKS RECEIVED. 


Turkey in Revolution. By Charles Roden Buxton. With 
_** 33 illustrations anda map. (London and Leipsic) 
Pg¢coT. Fisher Unwin. 7s 6d net. 

Les Intéréts Economiques et ’CEuvve Socialiste. Conférence 
faite & la Société d’Economie Industrielle et Com- 
merciale. Par M. Yves Guyot. (Paris) La Boures 
de Commerce. 


The Companies Acts. By ]. W. Reid. Second Edition, 
(London) Effingham Wilson. 2s 6d net. 


The Case for Women’s Suffrage. Edited by Brougham 
Villiers. (London) T. Fisher Unwin. 1s net. 


* ** Henroosts and Public Finance. With Special Application to 
on —— Victuallers’ Trade."’ H,. E. Morgan, 55 Fetter lane, 
kL. net. 
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The Edinburgh Review. No, 428. April, 1909. (London) 
Longmans, Green, and Co. 6s. 

An Octaval Instead of a Decimal System. An Essay to 
show the Advantages of an Eight-figure and the 
Disadvantages of a Ten-figure Notation for Money 
Weights, and Measures. By S. S. Buckmann 
F.G.S. os Parker and Son; (London) 
Simpkin, Marshall, Hamilton, Kent, and Co. 64 
net. 


Messrs Longmans and Co. are shortly publishing 4 
new book by Mr J. A. Hobson, entitled ‘f The: Indus- 
trial System: an Enquiry into Earned and Unearneq 
Income.’’ 


WE have receive from Mr Edward Stanford a copy 
of his latest publication—a cable map of the world, 
This map has been compiled and produced by the 
Geographical Department connected with the War 
Office, and is issued for sale by Mr Stanford on behalf 
of the War Office at the price of 1s net. The map is 
excellent; but from the commercial point of view its 
value would, perhaps, have been increased if the names 
of the companies owning the different lines had been 
indicated. 


NEW CAPITAL ISSUES. 


East Indian Railway Company.—lIssue at 96} per 
cent. of £2,550,000 East Indian Railway £3} per cent. deben- 
ture stock guaranteed by the Secretary of State. The stock 
will be transferable free of stamp duty, and will be inoor. 
porated with the £4.450,000 £3} per cent. debenture stock 
already issued. The stock will rank pari passw with the 
£8,000,000 £3 per cent. new debenture stock and the 
£4,450,000 £34 per cent. debenture stock already issued, and 
with any further issues which may be made. The company 
are not bound to redeem the stock at any fixed date, and it 
will not be redeemable by the company until 1937, but it may 
be either wholly or partially redeemed at any time after that 
date with the consent of the Secretary of State. The stock 
is, of course, a trustee security, and is unlucky to come out 
on a day when German loans are in the air. 

Anglo-Persian Oil.—The issue of 600,000 cumulative 
6 per cent. participating preference shares and {600,000 5 per 
cent. first debenture stock having been over-subscribed, the 
lists were closed on Monday. 

New Plymouth Harbour Board.—Issue of £275,000 in 
44 per cent. debentures at 1o1 per cent., part of an authorised 
£300,000, and repayable in 1939. The object of the issue is 
to provide funds to pay off the existing loan of £200,000 
falling due on May 1, 1909, and for the construction of 
harbour works, and for improvements to the barbour and its 
equipment. The debentures constitute a first charge upon 
the land revenue, and the rents, profits, and dues of the 
board, and upon a special rate to be levied on the capital 
value of all rateable property in the areas:in the Taranaki 
Land District. New Plymouth is the chief town and port in 
the district. The area of the province is 2,430,000 acres. 
The population of the province in 1906was 43,399. About 
four-fiths of the population reside within the rating area. The 
vessels entering the port in 1908 were 535, of 273,462 tons. 
The total receipts of the board for 1908 amounted to £27,913, 
and the ordinary expenditure for the same period, including 
the service of the existing loan, was £20,168. For some years 
the board have devoted the surpluses to capital outlay. The 
loan seems to offer as good security as most issues of the kind. 

City of (Province of Alberta).—Issue of 
£124,800 44 per cent. debentures of £100 each at 103}, offered 
by the Bank of Montreal. The prospectus states that the 
city has an estimated population of 25,000 and an area of 12 
square miles. It is on the main line of the Canadian Pacific 
Railway and the terminus of the branches leading North and 
South to Edmonton and Macleod respectively. The projected 
lines of the Grand Trunk Pacific and other railways will 
afford additional facilities. During the past few years, the 
prospectus states, there has been a considerable growth and 
development of the city, and it is an important railway and 
commercial centre. The estimated assessment subject to 
taxation for 1909 is £3,900,000, and not subjeet to taxation 

180,000. The debt ot the city, exclusive of present issue, 1s 

388,590. The value of municipal assets is £413,600, and the 
revenue for 1908 £69,320. The debentures mature as to 
£73,500 in 1928 and as to £51,300 in 1937. They should be 
a reasonably good security. 

The Water Circula Gas Cooker.—An issue by 
the above company of 41,000 £1 shares out of a total share 
capital of £60,000, The balance of 19,000 {1 shares will be 
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issued as fully paid shares to the vendors, the Quick Cooker, 
Limited, in part payment of the purchase money. The com. 
any acquires from the vendors a number of patents for 
improvements in gas cookers, and a contrivance for attaching 
a water heater to existing gas cooking stoves. The company 
has received preliminary orders from large gas companies, 
and, on the assumption that 1 per cent. of the stoves in the 
country are fitted with the improvement, the profits would 
yield 15 per cent. on the capital. Such an assumption is, of 
course, a pure estimate, and there seems to be no means of 
ascertaining the probable profits or losses of the company. 
Chorley and District Tramways.—This company has 
a share capital of £300,000 and a debenture capital of 
£160,000. The present issue is £160,000, in 5 per cent. first 
mortgage debenture stock, at 95, and £12,500 7 per cent. cumu- 
lative preference shares of £4 each, at par. The company is 
formed to construct and equip tramways in the Preston, 
Chorley, and’ Horwich district, and acquire the total debenture 
and share capital amounting in all to £625,000 of an existing 
company, which at present owns the rights. The prospectus 
states that the tramways will serve a population of 490,000, 
and it is expected that the great bulk of the traffic will be 
secured. The line will be. worked by electricity. The Acts 
under which the company was formed give a franchise for 35 
years, and at the end of that time authorise the purchase of 
the line as a going concern, without any allowance for com- 
pulsory purchase. An estimate contained in the prospectus 
states that the net revenue should amount to £29,900 a year ; 
the debenture interest will absorb £8,000, leaving {21,900 as 
a balance for the preference shares, 7 per cent. on which 
requires £14,000. The preference shares are distinctly 
speculative. 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 


Nominal Offered to Payment Lia- 
a the = ba icaa bility. 
& 


Amount previously recorded.... .. 
Issues of the week— 
Darien Gold Mining, 6 % Conv. 

. Debs., at par................ 100,000 .. 100,000 .. 100,000 .. .. 
Western Railway of Havana, £10 160000 .. 100,000 .. 50,000 .. 50,000 
Willoughby’s Consolidated, 10s. 100,000 .. 100,000 .. 25,000 .. 75,000 
Gus yas pig of Alberta), . 

% Debs., at 1034 % ...... 124 »e y ee s ‘n 
Bernam-Perak Rubber *Sinswis- = ee ee rare 
er % Cum. Partg. a 

Mo jindhien - 27,5C0 .. ' ee {05 

New Plymouth (Dominion of - ' — a 
New Zealand) Harb. Board 


* 72,497,584 *e * ee ee. 


44% Loan, at 101 %........ "275000 .. 277,500 .. - 
Luipaards Vlei Estate and Geld ” 13,750 263,750 
Mining Co., 54 % Debs. of 
and £15 at par.......... 1 ss Re , ay 
Sumatra Consolidated Rubber 20,000 20,000 60,000 60,000 
MNQUO 6 civicnés civnesseceans 34,254 .. 34,254 .. 4,282 .. 29,972 


Water Circulating Gas Cooker 4] ae 41) ° * 
ee and poet Tramways - wise sale aoe 
“% Cam. Pref., £4, at par.. 50,000 .. A “* °° 
Do 5% lst Mt. Deb. Stck., at — oe ee 
na, OP WW inhcasvencascattutanehs 160,000 .. 152,000 .. 32000 .. 120,000 
Springs Mines (Johannesburg) 
-- 445,00Q .. 445,000 


Shy WE ME Bib cs caictctekdaies o6.. 0s 
‘3 +» 1,576,422 .. 757,324 .. 819,098 

Total _” Pastly subscribed abroad. 
Otal offered for subscription to date; Total offered for subscription for the 





1909. | whole year— 
ise eeeeeaesees eoeee £74,074,006 1908 ............. dadeocune £192,203,751 











COMPANY MEETINGS, &c. 





GRAND TRUNK RAILWAY COMPANY OF CANADA. 
The half-yearly general meeting of the shareholders in the 


} Grand Trunk Railway Company of Canada was held, on the arst 


inst., at the Cannon Street Hotel, London, Sir Charles Rivers 
Wilson, G.C.M.G., C.B. (the president), presiding. 

; The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said that the year 1908 was a most melancholy 
period for the railways of Canada and North America. Indeed, 
it was the worst year experienced since 1903, but, fortunately, 
the crisis, which was very severe, had been less prolonged ‘than 
former similar visitations. Although the reaction was not per- 
haps quite so-rapid as they could wish, yet there were abundant 
signs that business was steadily improving, and there was every 
“eason why they might look forward to a return of the prosperity 
with which they were favoured prior to 1908. The accounts for 
the December half-year sufficiently indicated. the severe strain 
aad stress to which the company had been subjected in common 
with all the other railway companies during the past year, and 
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an examination of them would, he thought, enable the proprie- 
tors to appreciate the great efforts made by the management to 
counteract the effects of the long depression and falling away of 
revenue. s : 


The gross receipts for the half-year amounted to £ 3,382,841, 
as compared with £3,763,246 in the corresponding six m mths, 
showing a decrease of £380,405. The cause of the decrease 
was fully explained last year, and although this company had 
suffered severely it had not suffered more than its competitors. 
He,found that the gross receipts of the fourteen trunk lines—that 
was the lines from Chicago to the seaboard, including the Grand 
Trunk system—decreased 11,23 per cent., whereas the decrease on 
the Grand Trunk proper was 10.11 per cent., or taking the whole 
of the system, only 10.88 per cent. If the receipts of the Grand 
Trunk system were eliminated from the total the percentage de- 
crease of the remaining lines would be somewhat higher. The 
decrease of £380,405 in the gross receipts was considerably 
minimised by the decrease of £288,520 in working expenses, the 
total of which amounted to £2,422,414, as compared with 
£2,710,934 in the corresponding period of 1907, the decrease 
being 10.64 per cent., or a greater percentage proportion than 
the reduction in the gross receipts, which was 10.1: per cent. 
The percentage proportion of the gross receipts was 71.61 per 
cent. in 1908 compared with 72.03 per cent. in 1907. 

The amount charged in respect of maintenance of way and 
structures was £568,395, compared with £583,456 in 1907, a re- 
duction of £15,062. The reduction would have been larger but 
for the necessity of laying a larger number of ties than usual 
and the improvement of level crossings at various points, chiefly 
under the order of the Railway Commissioners. While effecting 
substantial economies, it would not be said that the management 
had been attempting to starve the road in the recent bad times. 
On maintenance of equipment the expenditure had been 
£414,450, as compared with £538,968, a decrease of £124,518. 
Of this decrease £4,753 was in the motive power department 
and £119,765 in the car department. This decrease in the 
maintenance of equipment had been caused, not so much by 
less work done as by suspension, to a considerable extent, of 
charges to revenue in respect to the engine and car renewal 
suspense account. He wished especially to refer to that ac- 
count, with regard to which, judging from the comments which 
have been made, there appeared to be some misapprehension. 
The real reason of this suspense account was that they had ex- 
pended in a limited period an amount which would under 
ordinary circumstances have been spread over a jionger period, 
and jn order that the normal charge should not be materially 


advance to the suspense account. These equipment expenses 
were a heavy burden, but they were imposed by the necessity of 
meeting the competition of rival companies, frequently more 
powerful and wealthy than their own, and if they failed to do 
this they must make up their minds to go out of business. 

The results of the economies which they had been able to effect 
in the working expenses had been that the decrease of 4 350,405 
in the gross receipts had been reduced to a decrease of only 
£91,885 in the net traffic receipts, which amounted to £960,428, 
as compared with £1,052,313 in 1907. Having referred to the 
net balance available for distribution and to the proposed divi- 
dends, including 2% per cent. on the second preference stock, 
he said that the receipts on 164 railways on the North American 
Continent last year declined by no less than $300,000,000, or 
about {60,000,000 sterling, of which decrease 14 trunk lines, 
this company’s immediate competitors, had a decrease of 
$97,000,000, equal to 14.41 per cent. He was speaking of the 
entire year 1908. The gross receipts of the whole of the Grand 
Trunk system, £1,118,000, showed a decrease of 12 per cent., 
but, thanks to the exertions of Mr Hays and the staff, and also 
to the improvements introduced in recent good years, they were 
able to reduce the working expenses by £885,000, or 12.56 per 
cent., so that the net loss was reduced to only £33,000. One 
item in the general balance-sheet showed an increase—suntiry 
outstanding accounts due to the company. As compared with 
1907, the increase was £1,400,000, and it was entirely attribut- 
able to advances made to the Grand Trunk Pacific Company for 
construction, which would be very shortly repaid out of moneys 
to be received from the Government. oe 

The financial disturbance of last year, while very injurious to 
railways generally, had the effect of facilitating the work of 
construction on the Grand Trunk Pacific line by releasing and 
placing at the disposal of the company and contractors a wey 
much larger quantity of labour than had been pro urable in 
preceding good years. The consequence had been that ves) 
rapid progress had been made towards the compietion © the 
work on which they had been engaged in the last four years. He 
noted that some apprehensions were still expressed as to the 
ability of the Grand Trunk Railway Company in this matter, 
and so he would take that opportunity of saying that all the 
reasons which induced them—he might say, compelled them— 
to enter upon their great undertaking still eld good, and had, 
in his judgment, and in the judgment of his es 
intensified by the experience since acquired. The question they 
had to consider was whether the Grank Trunk should remain 
localised in the old provinces of Quebec and Ontario, with its 
outlet on the east at Portland and on the west at Chicago, or 
follow and participate in the development of the fertile territory 
of the North-West. He pointed out that the estimates were 
framed with reference to the conditions and prices which pre- 
vailed at the time, but the unforeseen had happened, and the 
original estimates had been exceeded. This was not the fault 
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of the promoters or of their technical advisers, but was —— 
the enormous rise in the prices of material and of wages. While 
the Dominion Government fully recognised the heavy a 
placed upon the Grand Trunk Pacific, they agreed to ask — 
ment to give them powers to act practically as bankers oO : 
company by advancing to the Grand Trunk Pacific the sum ws 
$10,000,000 for ten years at the rate of 4 per cent., secured by 
bonds of the Grand Trunk Pacific and supported by the 
guarantee of this company. A resolution for that purpose had 
just been passed through the Lower House of the Dominion 
Parliament, and a Bill founded upon it was now under dis- 
ussion. : 
: The most important and the most profitable portion of the 
new line was now on the eve of completion, and he expected 
before they next met in that hall, in October next, to have 
attended the official inauguration of 1,250 miles extending from 
Edmonton in the western extremity of the prairie to Fort 
William at the head of Lake Superior, and over which would 
be carried a very large proportion of this year’s harvest. He 
asked them to cast their thoughts forward to the time—not far 
distant now—when the line would be continued and completed 
through the mountain section and when the produce of the 
prairies would be carried over it to their terminus at Port 
Rupert, a port which was 500 miles nearer than any other port 
on the Pacific Coast to those great countries, China and Japan 
—countries which, it was the general belief} would in a short 
time enter into competition upon the vast scale with the other 
countries of the world for the absorption of grain. It was 
then, he ventured to predict, that the full measure of the ad- 
vantage fo this company would be realised, and the justification 
of their policy would be complete. He would have to ask them 
to vote upon a resolution subsequently approving an Act which 
had been passed by the Dominion Government for enlarging the 
borrowing powers and increasing the capital of the company. 
This was one of those applications which were made to them at 
periodical intervals, not with a view to any immediate or 
specified expenditure, but in order that they should have a 
reserve in hand. In conclusion, the chairman moved the adop- 
tion of the report and accounts, and the payment of the divi- 
dends recommended. 

Mr Alfred W. Smithers (the vice-president) seconded the 
motion. 

Mr Fairbairn referred at some length to the relative positions 
of the Canadian Pacific, the Canadian Northern, and the Grand 
Trunk Railways, and contended that in a number of respects the 
competing companies were far ahead of their own. He went on 
to urge the importance of a Canadian Board for the Grand 
Trunk Company, and said that an enormous amount of busi- 
ness must be lost to them through their not having influential 
Canadians to look after their affairs on the other side. 

Mr Bosher said it might be an advantage if they knew the 
holding of the last speaker and the period for which he had been 
connected with the company. This remark gave rise to loud 
cries of “Shame” and “ Sit down,” and despite appeals from 
the Chairman that Mr Bosher should be accorded a hearing, the 
meeting declined to allow him to proceed. 

The resolution was eventually carried. 

On the motion for the re-election of the four retiring directors, 
Mr Fairbairn and other proprietors urged that two should be re- 
elected and that two Canadian gentlemen should be elected to 
the board. 

The Chairman said that he had strong views as to the ques- 
tion of Canadian directors. He did not think they could do a 
more damaging act in the interests of the 55,000 stockholders 
in this country than by taking such a course. He did not 
believe there was £1,000 of Grand Trunk stock security held in 
Canada, and if they transferred their directorate to the other 
side they would make themselves the laughing-stock of Canada. 

After further discussion the Chairman declared the re-election 
of the four retiring directors carried, amid some protests. 

A poll was demanded, but the Chairman having stated’ that 
the board held proxies for eight millions of stock, it was with- 
drawn. 

A formal resolution accepting the Act of Parliament of Canada 
entitled “The Grand Trunk Act, 1909,” having been adopted, 


a vote of thanks to the chairman for presiding terminated the 
proceedings. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, 
LIMITED. 


The half-yearly general meeting of the shareholders in the 
Buenos Ayres Great Southern Railway Company, Limited, was 
held on the 21st inst. at River Plate House, London, Mr Jason 
Rigby, M.Inst.C.E. (the chairman) presiding. 

The London manager and secretary (Mr H. C. Allen) having 
read the notice convening the meeting, 

The Chairman said that when he last addressed the share- 
holders he called their attention to what the board felt sure was 
what it afterwards proved to be—only a temporary setback in 
the continuous record of the company’s prosperity. At that period 
the balance-sheet showed a decrease of £48,315 in the gross earn. 
ings of the half-year, as a result of a somewhat disappointing 
harvest, which had been transported very rapidly over the rail- 
way during the earlier months of the year, and of the partial 
failure. of the maize crop, which as a rule was available for 
transport. from July to December. Similar conditions, as to 
cereals, had ruled during the past half-year. The 1908 wheat 
crop was even less than in 1907, and was, owing to the com- 


A 

ny’s shipping facilities at Buenos Ayres and Bahia Blanca 
coos all eames before July)ist. Fortunately, however, they | 
were not entirely dependent upon cereal traffic, for, thanks tp 
the general development of the other sources of revenue, such as 
passengers, live stock, wool, &c., they were able to show the 
substantial increase in gross earnings of £155,024. In the last 
ten years passengers (for instance) had trebled in number, ang 
the number carried during the last half-year had been more than 
that for the whole year ended June 30, 1905. Wool, which haq 
been on the decline during recent years, was a third better than 
last year, while the other items all showed more or less syp. 
stantial increases, with the result that, notwithstanding the new 
mileage brought into working during the last ten years, the re. 
ceipts per mile of line worked had increased from £489 175 104 
to £762 17s, the tons of goods and number of passengers show. 
ing corresponding increase. : 

He did not think they need have much anxiety with regard 
to the future, for the development of Argentina was stil] in 
its infancy. All the country required to guarantee its continued 
prosperity was more immigration to provide the labour to culti. 
vate the leagues of fertile camps which merely awaited the 
advent of the plough. The bulk of the capital expenditure dur. 
ing the last few years had been devoted to providing rolling 
stock and terminal and other facilities, so as to place the rai. 
way in a position to open up new districts. They could now 
turn attention to the more remunerative business of building 
extensions, which would not only act as feeders to the existing 
main lines, but would be themselves revenue producers. 

The broad results of working were that they had earned 
£155,264 more, at an increased cost of £119,058, leaving an 
increased net profit of £36,566; or 4.43 per cent. The balance 
brought in on July 1st was £173,502, against £173,590, but the 
sundry net revenue credits under the heading of interest, &., 
were £5,000 more. Fixed charges were, however,” £45,000 in 
excess of last year, so that the available balance was £3,500 
less, and the interim dividend would leave to be carried forward 
a balance of £103,044, or £3,500 less than last year. 

The general manager reported that the general condition of the 
permanent way was very satisfactory, which should allow of stil! 
greater economy in the cost of maintenance in the future. The 
local committee had just cabled that the passenger traffic con. 
tinued to increase, that the general goods traffic was good, and 
that a reduction of working expenses during the remainder of 
the current year was anticipated. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr David A. Shennan seconded the motion, which was unani- 
mously adopted, without discussion. 

A vote of thanks to the chairman for presiding terminated 
the proceedings. 


NATIONAL BANK OF EGYPT. 


The ninth annual general meeting of the shareholders in the 
National Bank of Egypt was held, on the 8th inst., at the head 
office of the Bank in Cairo, Mr F. T. Rowlatt (the Governor) 
presiding. The directors’ report was as follows :— 


DIRECTORS’ REPORT. 


The directors of the National Bank of Egypt submit to the 
shareholders the annexed balance-sheet and profit and loss ac- 
count for the year ended December 31, 1908. 

At the same time they propose to transform the existing re- 
serves, the total aniount of which is £1,565,199 os 8d, into two 
funds—‘‘ statutory reserve ’’ and ‘‘ provision for contingencies ” 
—in accordance with the terms of Article 49 of the Statutes, by 
transferring to the statutory reserve, amounting at present 

£178,438 15 9 
the amount of the extraordinary reserve ... 1,142,859 5 3 
and a portion of the special reserve 178,701 19 9 


thus bringing the statutory reserve to {1,500,000 0 0 
(equal to half of the Bank’s capital) 
and forming with the balance of the special 
reserve the ‘‘ provision for contingencies 
fund,”’ which will be 65,199 0 ‘| 


£1,565,199 o 8 


A gross profit is shown Of .........cssseeseees wee £417,894 10 1 
After deducting from this sum :— 
Rebate of interest ... £12,159 16 0 
Directors’ fees 13,168 16 7 
Current expenses + 123,365 12 § 


148,694 5 ° 


there remains a net profit of......... 
To which must be added the balance 
carried forward last year ........ssscsseeeees 


_. ,making a total of.............++. dsbesese 
A distribution of 4 per cent. on the capital 


is laid down by the statutes of the Bank, 
WHER DOQIGE bicissccerkcidconsvecccecoemseceonn 


leaving a balance Of seccscseveree £160,054 9 5 
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“a, The directors recommend the distribution 

ey of an additional 1os per share, which 

to |} Will ADSOTD  «..cecceseresersscncecsereecerees oenene £150,000 0 o 
as |} 

he and leave ....... alesdbeh vaticss valabnccudsaoecs £10,054 9 5 
ast -arried forward to profit and loss new account 

nd to be carrie » >a . 

an Each share will thus be entitled to a dividend of 18s, equiva- 
ad lent to 9 per cent. on the capital, on account of which an 
an interim dividend of 6s was paid in September last, leaving a 
Ib. final dividend of 12s per share to be now distributed. 

ew 

re. 

od BALANCE-SHEET, Decemser 31, 1908. 


We LIABILITIES. 
£E. M.M. im: @.¢4 
d Capital—300,000 shares at £10..... saeeeeees 2,925,000 — .. 3,000,000 0 0 
' Reserve 
in Statutory, £E173.977°816 eee reer ereeeretees 
ed Extraordinary, £E1,834,287°783 cccccccess ++ P 1,526,069 058 .. 1,565,199 0 8 
i Special, £E237,803°450 «.+e+sssereeeerceees 
le Current, deposit, and other accounts ....... + 412§5,46t 009 .. 4,364,575 7 10 
he Mized trIDUNGNS .cococensseeceseseserssoses + 449,080 267 .. 460,595 2 118 
tre Ministry of Finance ......++-.- btehiekcdedwe 1,628,054 797 .. 1,669,799 15 10 
. Do Special aCCOUNE ceeveceersevere eeoce 86,200 966 .. 83,411 4 11 
1g Sudan GOVEFMMERE 2 cccecscecsscocercveces +s 202,735 877 .. 207,934 4 8 
il. Administration of Railways and Telegraphs.. 222,39; 824 .. 228,097 5 1 
Ww Egyptian ATMY «sesso Ce eeesesvecteccsose 22,766 275 .. 23,350 0 6 
ng |} Bankers’ account...-++... ercvccsccccccceses ° 120,815 990 .. 123,913 16 9 
5 Cheques and bills payable .......... seé-oee ee 251,149 102 .. 257,588 16 § 
ng Rebate of interest on bills not yet due........ 11,855 803 .. 12,159 16 0 
Staff provident fund ..... Swetéperviodseorences 30,091 583 .. 30,863 3 3 
ed Dividends unclaimed..........++. peseenegese 5,636 574 .. $768 2 1 
Profit and loss account balance £E273,053 110 
an Less interim dividend ........ 87,750 — 


185,303 110 .. 190,054 9 


LA 


ce 








11,922,615 735 


ASSETS. 


+ 12,228,323 6 4 





in 


. 





00 £E. M.M. fst. s d 
rd Government securities and securities guar- 
anteed by the Egyptian Government.... 1,861,214 — .. 1,908,937 8 8 
Sundry SeCurities .ccccccccccccecccicenceess 36,711 420 .. 37,652 15 o 
he AsOOUIS CRTBOMEL ss nda d Sédapevace dkcd decd cds 286,089 389 .. 203,425 0 4 
ill Advances on merchandise .........sseeseeee 724,900 054 .. 743.487. 4 8 
he Advances on local and foreign securities .... 1,980,745 700 .. 2,031,534 I 0 
Advances otherwise secured ......s0.+s+e0s- 603,724 694 .. 616,204 16 3 
n+ Bills of exchange....sccescccesereccceceeceee 2,125,986 233 .. 1,144,601 § 3 
id Local bills discounted . 421,434 578 .. 432,240 If 10 
of Bills receivable ...ccccccovccccccccccccocecs 33,176 660 .. 31,027 611 
Buildings and furniture .....cccccceseccccce 241,822 498 .. 248,023 1 6 
an Money at call and at short motic@ ...sceeeseee 1,675,261 4§3 .. 1,718,216 17 6 
Bankers’ accounts ....... bed 60s baeeewndsed 351,607 7it .. 360,623 5 11 
‘ie Cash—Notes cccccccccacess +» £E495,544 Sco 


Cash ..cccccocscccece 9006990 936 





2,589,940 836 .. 2,656,349 11 6 
11,922,615 235 











12,228,323 6 4 














Contingent liability on bills rediscounted, £E230,970= {st.236,893. 
Prorit anpD Loss Account. 








Dr. £E. M.M. im. 64 4 
Current Expenses ..,0200cccvecceseccecess ++ 420,281 48t .. 123,365 12 § 
he Rebate of interest on bills net yet due ...... 11,855 803 .. 12,189 16 oO 
d Directors’ remuneration ......cccceseeeesees 12,839 610 .. 13,1683 16 7 
Interim dividend.....ccsscocsesveeces seeeeee 87,750 — .. 90,000 0 0 
r) Final dividend........... ev ccceeccccccocsese 17$,500 — .. 180,000 0 O 
Balance carried forward ......c0.ssceeeees ee 9,803 I10 .. 10,054 9 § 
418,030 004 .. 428,748 14 5§ 
Cr, £E. M.M. fst. s d 
1e By amount of gross profit for the ninth 
year ended December 3r, 1908, afer 
C- making provision for reduction of build- 
ne one neaease account and for bad 
and doubtful debts......... cae wties aa ida 497,447 142 .. "7,894 10 1 
e- Balance of last year brought forward ........ 2sh0 $62 “sales 4 4 


415,030 004 .. 428,748 14 § 
Ee | Sees 

Issue DEPARTMENT. 
£E. M.M. 


N : 
CRE WHRON: vsncdivans siibnnes ddenderundadea vanes Cocecces esese 2,320,000 — 








2,320,000 — 








3 —_—— 
. Securities oo ee OOe nee oeres ces eseeseeeeecceteressesecceserce see sace ae 
. BSD ee eeeeeeee FPR Reena eee eneeeeenneaeneenesseenereeeees ee 1,205,937 250 
aseon00 — 
F. T. ROWLATT, Governor. 
RAPHAEL SUARES, De 
| E. A. BENACHI, ee 


= “6 


REPORT OF THE AUDITORS. 


We have examined the books of the National Bank of Egypt, 
and, in our opinion, the above balance-sheet is properly drawn 
Up so as to exhibit a true and correct view of the state of the 
Bank’s affairs as shown by the books. We have also verified 
) the cash, notes, and securities at the head office and at the Cairo 
. and Alexandria branches, and have found the same correct. 
| The London returns have been audited and certified by Messrs 

Deloitte, Plender, Griffiths, and Co., chartered accountants. 
| F. H. RUSSELL. 


E. KERR. 
Cairo, March I, 1909. 





CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—Turning to the accounts 


for 1908, which we have just had the honour of submitting to 
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you, you will notice that the gross profits are £100,000, roughly, 
less than those for 1907. This is due to the fact that there has 
been much less business to do, and on less remunerative terms. 
Nevertheless, not having to write down securities this year, we 
can pay the same dividend, which can really be considered 
satisfactory. From funds hitherto in different reserves we have 
recommended you to raise the statutory reserve to £1,500,000, 
equal to half the capital of the Bank. The statutory reserve 
being at this figure, it is now no longer incumbent on us as 
hitherto to add yearly to it the 10 per cent. on profits after 
allowing for 4 per cent. dividend. It is natural that with the 
general inactivity of business we should see a reduction in the 














notes in circulation was £E1,824,455 18 2d, against £E2,130,347 
on December 31, 1907, and the average circulation in 1908 was 
£E1,841,605, against £E2,280,126 in 1907. It is satisfactory to 
note, however, that the number of notes in circulation of the 
smallest denomination has increased during 1908 by a slight 
amount. 

On the whole, the weather was unsatisfactory, beth at the 
time of the sowing and ripening of the crop, but the price of 
cotton remained fairly steady and satisfactory at about $15 per 
cantar, though the trade demand was slow. The low Nile 
flood of 1907 made itself felt during 1908, especially in regard 
to the cereal crops in Upper Egypt. We must congratulate the 
Egyptian Government on the termination of the Esneh Barrage, 
which will insure for the future the flooding of large districts 
in Keneh province of Upper Egypt, which had to be left barren 
last year. 

As we ventured to predict in our report last year, it was not 
long before the easier conditions of the European money market 
led to capital being found for the purposes, chiefly, of lending 
on agricultural property in Egypt. We solely depend in this 
country, directly or indirectly, on agriculture, and we should all 
interest ourselves keenly in the maintenance and improvement 
of the quality and quantity of Egyptian agricultural produce. 

Before closing, we wish to express our sincere grief on the 
death of our valued colleague and friend, Mr C. Beyerlé, and 
to tender to his family our deep sympathy. 

We thank the managers and staff for their loyal and valuable 
services during 1908. 

The report and balance-sheet were duly adopted, and the 
usual formal business terminated the proceedings. 





























LONDON AND BRAZILIAN BANK, LIMITED. 


The thirty-eighth annual general meeting of the shareholders 
in the London and Brazilian Bank, Limited, was held, on the 
2oth inst., at the offices, 7 Tokenhouse yard, London, Mr John 
Beaton (the chairman) presiding. 

The secretary (Mr A. W. Saunders) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that during the year ended January 30 
last, to which the report referred, the business of the bank 
maintained its ordinary and, he thought he might add, satisfac- 
tory course. [The balance-sheet showed a substantial increase 
compared with its predecessor in the deposits, and also in the 
discounts and loans. The net profit, however, was somewhat 
less than that of the preceding year. The great reduction in the 
rates of interest that ruled here during the period under review, 
averaging only £2 2s 2d per cent., against £4 8s per cent. in the } 
year 1907-8, of course lessened the gain upon their large cash 
reserve. Then, charges and taxes were more; and he was 
unable on that occasion to report immunity from bad debts, as 
it was his privilege to do for the previous three years. He was 
sure, therefore, that the shareholders would consider the profit 
of £239,000 a satisfactory outturn of the year’s business. 

Numerous failures occurred during the year at places where 
their bank was established, but, thanks to the care and vigil- 
ance of their managers, the company were not interested in 
them to any great extent, and everything had been fully provided 
for. In San Paulo there were no fewer than 138 failures in the 
13 months ended last February. These numerous suspensions 
were almost always the result, directly or indirectly, of the low 
price of coffee that had prevailed during a great part of the time 
mentioned. ‘The arrangement, however, of the loan issued last 
December, to take over the State’s holding of seven million 
bags of coffee, and to determine the unfortunate valorisation 
scheme, caused a recovery in the price of coffee, which it was 
to be hoped would be maintained. The loan was for 
£15,000,000, and it was to be redeemed in ten years, but he 
believed there was no bar to an earlier redemption, and he was 
sure that if that could be arranged by the committee of realisa- 
tion it would be in the best interests of the State. 

It would have been observed from the report that they had 
opened a branch in Paris, in view of the bank’s increasing busi- 
ness relations with France and the wishes expressed for some 
time past by many of their Brazilian friends resident in that 
capital. He wished to express the ‘directors’ sincere apprecia- 
tion of the loyalty shown by Messrs. Mallet, Fréres, and Co. to 
the bank and the friendly relations which always existed be- 


note circulation. On December 31, 1908, the total amount of |)! 
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tween them during the long period, nearly 35 years, they acted 
as the bank’s agents in Paris. . 
Referring to the competition which they had to face in the 
course of business, the chairman said he wished to mention a 
recent and quite unexpected ‘experience in Brazil. At a previous 
méeting he informed the shareholders that the Banco do Brazil, 
which was charged with the maintenance of the exchange at 15<, 
had been accorded a certain privilege or preference by the 
Brazilian Government over other banks; and on January 1st last 
it was relieved of the obligation to stamp its drafts—a saving to 


it of certainly £12,000 a year—possibly more—besides giving t | 


a further decided advantage in the exchange business over all 
banks, native or foreign. It appeared that this exceptional 
privilege had called forth various comments at Rio, and eminent 
Brazilian lawyers contended that, although authorised by Con- 
gress and the Senate, it was nevertheless unconstitutional. The 
commercial community understood it to indicate that the Banco 
do Brazil found maintaining this exchange very burdensome. 
That might or might not be the case. 

As the shareholders knew, he (the chairman) was a strong 
advocate of a steady exchange in Brazil. It was, however, im- 
possible to ignore the strain to which it might be subjected by 
a continuance of the recent lavish borrowings in Europe on 
account of Brazil, although for purposes quite legitimate and 
desirable. His Excellency Dr Campista, the present distin- 
guished Federal Minister of Finance, fully recognised this fact 
in his very able and instructive report issued last May. Since 
then, however, the borrowings in Europe on Brazilian account 
for the Federal Government, for the States Governments, and 
for various municipalities had been very large—about 
£28,000,000. As regarded the other countries in which their 
bank was established, there was nothing to call for remark save 
the continued progress made in the Argentine Republic. 

Having referred to the principal items in the balance-sheet, 
comparing them with those for the previous year, the Chairman 
remarked that the available balance was £339,552, of which 
£50,000 had been distributed as an interim dividend. The 
directors now proposed to make a like distribution, together with 
a bonus of 10s per share, making a distribution for the year of 
15 per cent. (free of income-tax) on the paid-up capital of the 
bank. These payments would absorb £150,000, and leave a 
balance of £189,000, which they proposed should be applied as 
follows :— £29,000 in reduction of premises account, £10,000 to 
be transferred to the staff pension and benevolent fund, making 
it £70,000, and leaving £150,000 to be carried forward. In con- 
clusion, the Chairman formally moved the adoption of the report 
and accounts. 

Mr C. D. Rose, M.P., seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks was passed to the managers, the secretary, and the other 
members of the staff for their faithful services during the year. 

A vote of thanks to the chairman terminated the proceedings. 


ANGLO-CALIFORNIAN BANK, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Anglo-Californian Bank, Limited, was held, on the 15th inst., 
at the offices, 18 Austin Friars, London, Mr I. Seligman (the 
chairman) presiding. 

The Chairman said: Gentlemen,—This is a formal meeting 
called to confirm the resolutions passed on March 30th for the 
purpose of liquidating this bank, and I propose: “That the 
resolutions passed at the last meeting, on March 3oth, be con- 
firmed.” 

Mr W. E, Hubbard: I second that. 

Mr J. H. Simon: It is necessary, formally, to read the notice 
convening the meeting. 


THE RESOLUTIONS. 


The secretary (Mr John Barnes) accordingly read the notice, 
which stated that the resolutions for the winding up of the 
company and appointing Mr Julian Henry Simon, bank 
manager, and Mr John Barnes, bank secretary, as liquidators 
in London, and Mr I. Steinhart as their attorney in San Fran- 
cisco, and authorising them to sell to the London Paris National 
of San Francisco the portion of the assets of the company de- 
scribed in the provisional agreement made between the Anglo- 
Californian Bank and the London Paris Bank, would be sub- 
mitted for confirmation as special resolutions. 

The Chairman: You have heard the resolutions read, and I 
now put the motion to you formally. All who are in favour 
of it will please signify the same by holding up their hands. 

The resolution was carried unanimously. 


A FORMAL POLL. 


The Chairman : In order to make effective some 22,000 
proxies, it has been considered desirable that a poll should be 
taken, and I have before me a paper signed by five shareholders 
demanding a poll. The poll will be taken at once, and for that 
purpose the secretary will pass round a paper to each share- 
holder, and if he will be good enough to put down his name 
for the resolution I shall be obliged to him. 

Mr Grenfell: Or against it? 

The Chairman: Or against it. 


RESULT OF THE VOTING. 


The poll was then taken, and at its close 
The Chairman said: Gentlemen, there is no vote against, 
and the number of shareholders voting in favour ot the reso. 


| 
| 
| 
| 
| 
| 
| 


lutions was 22,965 out of 29,970. Therefore, I declare the ;». | 
solutions carried. Well, gentlemen, as this is our last Meeting, | 
I presume that a few brief valedictory remarks will not be om 
of place. I am somewhat in the unique position of the father | 
of a child who rejoiced greatly when it was born, and who fe. || 
joices equally when it passes away. Whether the sphere +, || 
which we are going to be transferred is to be a happier or , || 
more profitable one than that in which we have been living || 
for the last 36 years I do not know, but I do know that y,¢ 
shall all be glad if it should be as happy and successful as that || 
we have been living in for that. period. 
A PROSPEROUS CAREER. 


When I tell you that, with a capital of £300,000, we have || 
earned over £1,250,000, the greater part of which has already | 
gone into the pockets of the shareholders—and the remainder || 
will verv soon do the same—I think I am justified in Stating || 


that we have had a successful career. It is true that we have || 
had our vicissitudes, such as the American panic of 1873, and || 
later on the great earthquake and fire at San Francisco. We 
passed through them, however, unscathed, and altogether I 
think I am justified in stating that our career has been a very 
successful one. " 
SUCCESS DUE TO THE MANAGERS AND STAFF. 

Now, this success has been due greatly to the abilitv. to the |) 
intelligence, to the devotion to the interests of the bank of || 
our managers in San Francisco, Mr Steinhart and the late | 
lamented Mr Lilienthal, and also to the late Mr Julius Simon, | 
our late managing director—(hear, hear)—and to his son, who | 
has faithfully followed in his father’s footsteps. (Hear, hear) | 
I must also not forget to mention that our able and trust. | 
worthy secretary, Mr Barnes, has also contributed to this 
success. (Hear, hear.) He has been with us for % 
years, I believe. I am sure we all feel that we owe a debt of 
gratitude to these gentlemen, and to the staff both at San Fran. 
cisco and in London. They have performed their duties assidy. 
ously, intelligently, and loyally. Before I sit down I want | 
to tender to my colleagues my great appreciation of the loyal 
and cordial support I have received from them. I am sure, 
gentlemen, that I am expressing your sentiments in tendering 
to them and to all of those I have mentioned our debt of grati- 
tude. With these few remarks, I close this meeting, and bid 
you an affectionate farewell, thanking you for your attendance, 

MR SIMON’S ACKNOWLEDGMENTS. 

Mr J. H. Simon: In my own name, as manager of the bank, 
and in the name of the whole staff, I beg to thank the chair. | 
man for the kind words he has said about us. I am sure we 
have all done our very utmost to make the bank a success, 
and when I say “all,” I include the whole staff who have 
worked under me, besides the secretary, who have most con- 
scientiously and loyally supported me. I think we have made | 
the bank a success, as the chairman has said, because not only 
have we had good earnings and paid good dividends, but we 
have made it a thoroughly sound institution. 

I think that the chairman will bear me out when I say that 
our financial position was stronger when this scheme was pro- | 
posed, and that our credit was as high or higher than }t had 
been since the foundation of the bank. I need not say that, 
having been with the bank for 21 years, it is with very great 
regret that I have to sever my connection with it. My only 
satisfaction is the knowledge that our institution is going into | 
liquidation not on account of bad business, but practically by 
reason of it having done so well. I hope also, as one of the 
liquidators, that I shall be able to give you a good return, so 
that the shareholders will look back with every satisfaction to 
their connection with the bank. (Hear, hear.) 

The proceedings then terminated. 


SCHWEPPES, LIMITED. 


The annual general meeting of the shareholders in Schweppes, 
Limited, was held, on the 2oth inst., at the Hotel Metropole, 
London, Mr C. D. Kemp-Welch (the chairman) presiding. 

The secretary (Mr H. R. Arthur) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: I am glad 
again to report the continued prosperity of this: company. 
When one reads almost daily in the newspapers of large com- 
mercial concerns passing their dividends, I feel it is a matter | 
of congratulation that this company is able to report that its 
sates have been the largest on record, and that the net profits | 
have exceeded those of the previous year by some £1,500. Phe | 
business in South Africa does not yet show any improvement, | 
but in Australia the sales have largely increased, and the profits | 
also are considerably larger, in spite of the high rate of wages | 
ruling in the colony. Bottles were dear last season, but C0! || 
tracts have been made which will save at least £1,000 in the | 
current year. The extra profit referred to was Obtained after 
spending a considerably larger sum on ordinary advertising, 2" | 
also after charging to revenue account one-third of the extt | 
ordinary expenditure connected with the Franco-British Exhib- | 
tion and the introduction of the new non-alcoholic wine we | 
offering under the name of “ Vindevie.” | 
_How much it is wise to spend on advertising is always 4 70% 
difficult question to answer. We have to face the invasion by | 
manufacturers of foreign waters, waters that come into oi 
country duty free, and are advertised to an enormous extent 
so that it is necessary for us to fight them, and bring home © 

consumers the necessity of supporting home industries. 


' 
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leading manufacturers in this country supply aerated waters as 
, wholesome as those “so-called” natural waters im. 


g, and as ; ‘ 
ut || oo from the Continent. I have on former occasions stated 
er || that these sparkling waters imported from the Continent are no 


tes || more natural than those of our manufacture. They are charged 
with carbonic acid gas in a similar way to ours, and as regards 
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a I the suggested superiority of natural carbonic acid gas over 
ng || manufactured, any chemist will inform you that gas generated 
we || below the earth’s surface is not by any means certain always to 
vat || be uniform and pure. J hope all our shareholders, anyhow, will 

set their faces against these foreign invaders, and we shall call 

the attention of the general public to the advantage of support- 

'| ing home industries, seeing they can obtain at home a perfectly 

ve |} satisfactory article. = 

dy || | ° The British public insists on the two-Power standard of the 

ler Navy to maintain the safety of this great nation, and so, like- 

ing || wise, we intend at all costs to maintain the first position in the 

ve || mineral water trade, held by Schweppes for over a hundred 

ind || years. H.R.H. the Prince of Wales, when speaking at a meet- 
We | ing of the Brussels Exhibition Commission a few days ago, used | 
> Ti hs following words :—‘‘ Experience has shown that even in the | 

ery case of firms having an established reputation and world-wide 


connections, attempts to discontinue advertising have usually | 


been followed by a diminution in the sales affected, and it is not 
unreasonable to assume that the neglect by Great Britain of one 


| be equally detrimental to her interests as a manufacturing 
country.” This endorses the opinion I hold as regards the 
necessity of increased expenditure on advertising. We were 
awarded the highest award at the Franco-British Exhibition— 
namely, the Grand Prix. 

i| There is only one thing connected with our business that has 
| caused me great disappointment during the past year. I in- 


A 


ing a factory so as to supply us with pure juice of lemons pre- 
i! served by a patent process, and without any preservative, and 
as we have secured the sole rights for this article in Great 
Britain and her colonies, we anticipated an enormous sale and a 
considerable profit. The factory, situated at Tremesteri, a few 
miles from Messina, where the best lemons are grown, was fully 
equipped with expensive plant, and would have been at work 
early in January had it not been destroyed by that most awful 
earthquake on the morning of December 28th. It will now be 
seven or eight months before we can get any supplies, and there- 
fore we cannot look to much revenue from this source till next 
year. In the meantime, we have a considerable amount locked 
up in Tremesteri in the shape of bottles, cases, &c., and that is 
the principal reason for the extra amount represented in the 
balance-sheet as stocks and liabilities over last year. 

One other point in the accounts which I wish to call attention 
|| to is the amount that m former balance-sheets appeared as an 
asset, the debentures in the Airtight Syndicate. The directors 
deemed it best to write this off the reserve account, and not to 
consider it a good asset for the moment, as the syndicate is not 
able to pay the interest on these debentures. This syndicate, 
however, has lately obtained the sole right of manufacture of a 
new cap, which is considered by experts to be the best in the 
market, and should it prove to be so, there is every probability 
of the syndicate becoming a prosperous concern, in which case 
the debentures we hold will become valuable. When that time 
arrives, the amount now written off will be restored to the 
reserve fund. As I mentioned before, the competition in this 
business is very severe, and [ hope every shareholder, wherever 
he is, will always insist on being supplied with Schweppes’ 
Waters, and will also give a trial to the new non-alcoholic wine 
styled “‘ Vindevie,”” and ask their own medical man if the use of 









| 
| 
| 
} 
| 








unfermented juice of grapes is not most wholesome and bene: | 


ficial, especially for people recovering from serious illness in 
change with a milk diet. 

I stated last year that on account of the continual increase of 
business the directors considered a new issue of capital immi- 


of the most important forms of national advertisement would | 


j 


| business would prove a very valuable asset of the company. 


| clusion, the Chairman moved the adoption of the report and 


| formed you last April that the Fruit Juice Company were erect- | 





| 
| 


' 


However, it was decided to postpone the issue for a| might consider themselves lucky that they had emerged from 


nent. 

oa | ume, and hence the loan appearing in our balance-sheet having 
poe jj been obtained from our bankers. The directors have now de- 
a cided to make the issue shortly, and every shareholder will re- 

celve notice of it, and I daresay many will be glad to avail 
clad themselves of so safe an investment. I cannot conclude my 
oa few remarks without stating that the success of the year’s trad- | 
a 1g 1s in no small degree the result of those working under us. 
ies In conclusion, the Chairman moved the adoption of the report 


“ee and accounts. 
: ats | Mr Walter H. Harris, C.M.G., seconded the motion. 
he Chairman, in reply to a question, stated that the new 








: hn ‘issue would be underwritten. 

rofits | ; The resolution was unanimously agreed to; and, the usual 

sages || ‘ormal business having been transacted, a vote of thanks to the 

pd chairman terminated the proceedings. 

) the 

after || 

, and jj A. W. GAMAGE, LIMITED. 

bi cr The rath annual general meeting of the shareholders in A. W. 

e are || vamage, Limited, was held on the arst inst. at the Holborn 

rn i Restaurant, London, Mr A. W. Gamage (the chairman and 
net Hi } S°Vernor) presiding. 

ow i he secretary (Mr J. S. Hoare) having read the notice con- 

> this jf The the meeting and the report of the auditors, | 

tent; | baa Chairman expressed the pleasure of the directors at 

ne 0 ing able to present such an excellent balance-sheet. In a 


“cent Press criticism of the report it was observed that trade 
Ld depression seemed to have no evil portents for Messrs A. W. 


| 


| resolved: “That the payment of the preference dividend paid 


Gamage, Limited, whose shareholders had received a very 
gratifying report on the year’s working. Obviously the period 
covered could hardly have been a favourable one in a general 
way; but, notwithstanding this, the company had managed to 
increase their net profits from £22,100 to £26,300, a gain of 
£4,200. This was achieved notwithstanding the fact that 
nothing accrued to the profit and loss account in respect of 
the business of Messrs Benetfink and Co., which was taken 
over during the year. The Chairman proceeded to call attention 
to the fact that the accounts showed that “sundry creditors 
and bills payable’’ were £48,447 and the stock was £5,183 less 
than they were last year. A sum of £40,202 had been paid 
off the loan from Lloyds Bank, and the “cash at bank” 
showed an increase of £20,587. The balance-sheet now submitted 
presented a “‘ clean slate,’’ and this would tell materially on 
future profits. The whole of the alterations at Benetfink 
and Co.’s, Cheapside, were now complete, and the result 
was one of the finest and best-fitted establishments in London. 
As was natural during the alterations the turnover had suffered, 
but it was now on the up grade, and for the current year it 
showed a substantial increase. Economies had been made in 
the management and rent which would show a saving of several 
thousand pounds a year. The directors felt confident that this 


The turnover of the whole undertaking for 1908 showed a steady | 
increase. The prices of all materials had been high, but profits 
had been cut very fine and every attention had been paid to 
keeping the stock and premises in the best state of efficiency. 
The shareholders had nothing to fear from what had been 
called “the American store invasion 


of London.” In con- 


accounts. 

Mr W. A. Vincent seconded the motion. 

The Chairman, in reply to questions, said that the general 
reserve fund was for the equalisation of dividends and the 
special reserve fund was for fixtures and fittings in event of 
fire. With regard to their profit and loss account, the directors 
published a summary of the profit and loss account in the 
balance-sheet, but they did not think it good policy to give the 
details of their business. With regard to the turnover, there 
was hardly a business in London that gave more information 
than they published in the prospectuses they issued, in which 
they showed increases in their turnover for the last 30 years. It 
would be satisfactory to the shareholders to learn that the 
business last year had increased by £16,000 over the previous 
year. Seeing that they heard of depression all round, that 
result was exceptionally good. 

The resolution was unanimously agreed to, and it was further 

















on August 1, 1908, and February 1, 1909, and the interim 
ordinary dividend paid on November 1, 1908, be confirmed, 
and that a final dividend at the rate of 11 per cent. per 
anum, less income-tax, be paid on the ordinary shares for the 
half-year ended January 31, 1909, making 8 per cent. for the 
year, and that a further sum of £1,000 be carried forward to 
the special reserve fund.” 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





KIMBERLEY WATERWORKS COMPANY, LIMITED. 


The twenty-ninth annual general meeting of the shareholders 
in the Kimberley Water Works Co., Limited, was held on the 
21st inst. at the Cannon street Hotel, London, Mr James Jackson 
(the chairman) presiding. ' 

' The secretary (Mr William Vincent) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that the past year had had more 
thar. its share of cares and anxieties, and he thought they 


it as unscathed as they had. The falling off in revenue had 
been effected by much more potent and serious causes than led 
to the decrease in the previous year, which could be attri- 
buted directly to natural causes, the rainfall of 1907 having 
been largely ‘in excess of that of 1906, whereas the diminution 
of receipts last year could be distinctly attributed to the un- 
precedented depression in the diamond trade, which had not 
vet run its full course. When the financial crisis paralysed the 
diamond market, De Beers were confronted with, to them, a new 
experience of being unable to find a market for their produce. 
No alternative remained but to restrict the cutput. Once the 
die was cast no half-hearted measures were allowed to prevail. 
The most drastic reductions were put in force. 

The uncompromising retrenchment and rigid economy a 
tised by the administration found their reflection in the _ e 
of their employees and of the other inhabitants of Kim cley, 
many of whom changed from taking their water = a — y 
fixed payment to a supply by meter, whereby t ey only = 
for exactly what they took, and they took as small on ity 
as they could do with. In spite of this it was not in the suppl 
to the towns that the largest decrease had taken gd in 
water supplied to the mines. Though the rainfall in 19¢ ome 
little more than half that of the previous year, the restric ed 
work of the mines left large reserves of water at ee 
of De Beers, especially in the Dutoitspan mine. Leah 
chemically impure, was not available in the past for boiler an 
compound purposes, but of late, after a series of a 
a purifier plant, of American design, had been establis at 
Wesselton capable of treating some 15,000 gallons of water 
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in the hour, and towards the end of the year arg! = S 
boiler plants at the difterent mines in and around Kim om 
were supplied from this sowrce to the exclusion of — oe 
the mains of this company. Whether this purifier wou ; u : 
out to be a commercial success, or whether it would be 2. 
as effective as expected in producing a water really suite - 
compound and boiler purposes, remained to be seen ; re 
of opinions to the contrary, there were sceptics as to both t . 
points he had raised. In any case, the continual running o 
this purifier plant boded ill for the water company. De Beers 
had always been very practical in their methods, and however 
much the wish might be father to the thought they would not 
find that purifier plant on the scrapheap until it had had a 
long and exhaustive trial. : 

Taking the position of the company as it stood to-day, 
when they considered the acute crisis that had afflicted 
both the diamond mines and Kimberley and the serious 
state of affairs that had existed throughout the whole 
of the year, when they bore in mind the contrast of the hand- 
some dividends paid by De Beers in the past and the absence 
of any dividend at all on the ordinary shares now, he thought 
they might be well satisfied that they had more than earned 
sufficient to pay their ctistomary dividend, without having re- 
course to the contingency fund, which the prudence and for- 
bearance of the shareholders in the past had provided as a safe- 
guard against the stress of bad times. The Chairman then re- 
ferred to various items of the accounts, and concluded by 
moving the adoption of the report. 

Mr William Mendel seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


EGYPTIAN INVESIMENT AND AGENCY, LIMITED. 


The annual general meeting of the shareholders in the 
Egyptian Investment and Agency, Limited, was held, on the 
23rd inst., at Egypt House, New Broad street, London, Sir 
Frederic W. R. Fryer, K.C.S.I. (the chairman), presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr H. O. King) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—You will no 
doubt agree to allow the report and statement of accounts to 
be, as usual, taken as read. The. result of the year’s trading 
shows an improvement on that of 1907. We have made a net 
profit, after reserving £1,500 against bad and doubtful debts, 
of £807 6s 11d. The balance standing at debit of profit and loss 
account at December 31, 1907, was, as you know, £13,355 178 3d, 
and this leaves a net balance at debit of profit and loss account 


1 of £12,548 10s 4d. 


GENERAL POSITION OF THE COMPANY. 


With regard to Egypt generally, the disastrous liquidation 
forced on the country left credit and confidence in a state of 
complete collapse, and we are not even yet in a position to 
foresee any likelihood of an immediate return of confidence, 
though our resident director believes that the more urgent liqui- 
dation is now at-an end, and considerable funds have been 
realised, and are held liquid, but unemployed, awaiting a re- 
turn of confidence. Looking at the effects of the crisis on our 
business, we are now in a position to fully appreciate the dis- 
advantages under which we have been working. But we hope 
to see a decided increase in our profits on the revival of finan- 
cial activity, and we have reduced our standing charges, and 
i to reduce them further as opportunity offers. There 

as been considerable extraneous expenditure in 1908, amount- 
ing to £1,200, which will not recur. Our general business has 
resulted in a small profit, but we have a serious depreciation 
in the shares we hold, as pointed out in our report. Prices on 
all new stocks and shares which have no European market are 
practically nominal. Our stocks and shares are, as the list 
published in the balance-sheet shows, in sound concerns, and 
must, we consider, gradually recover. They are, we feel con- 
fident, intrinsically worth considerably more than their pre- 
sent market price. 


COMMERCIAL PORTION OF THE BUSINESS. 


As has been mentioned in the report, the commercial portion 
of the business of the company has been formed into a separate 
company. The main reasons for this step, which was taken 
after very careful consideration by a committee of the directors 
who visited Egypt in May last, are as follows:—(2) That it 


_Wwas not considered advisable to have an indefinite amount of 


capital locked up in the commercial branch, while the having to 
limit the capital to a certain figure was a serious hindrance to 
the proper development of the commercial side of the business ; 
(6) that, in the opinion of a considerable body of shareholders, 
it was thought that the company should confine itself to opera- 
tions of a financial and investment character, for which it was 
mainly formed, and for which it is well equipped in every 
way, leaving the commercial branch of the business to be de- 
veloped on its own lines. 


THE COMPANY'S HOLDING IN THE COMMERCIAL AND AGENCY 
COMPANY. 


We held 25,154 shares in the Commercial and Agency Com- 


pany of Egypt, Limited, at the close of the year. These shares 
have, as stated inthe report, been taken at par, but I think it 
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right to tell you that, although the accounts of the Commercia 
and Agency Company of Egypt are not yet complete, the opera. 
tions of that company for the year 1908 must Show some loss. 
This, however, was to be expected, as the operations of the 
Commercial and Agency Company were practically suspendeq 
for the greater part of the year, owing to the extreme depres. 
sion in trade, while standing charges could not be reduced be. 
yond a certain point. The Commercial’and Agency Company 
has decided to abandon all important business, pending a rr. 
vival of credit, and to confine itself to the working and de. 
velopment of its valuable agency business, which involves litt}. 
or no risk. 
FUTURE PROSPECTS. 

It is a subject of deep regret to the board that this year 
has again to pass without the declaration of a dividend. I can, 
however, assure you that the board have dowe their best to 
decrease expenses, and although they have made a very sivall 
profit, they have at least kept the affairs of the company in 4 
sound and liquid condition. It 1s to be hoped that when 
credit revives in Egypt we may be able to show more satis. | 
factory results. Mr Abdy, the resident director in Egypt, js || 
present at this meeting, and will be glad to answer any ques. 
tions which any shareholder may wish to ask him. 

I now propose that the directors’ report and the annual 
statement of accounts for the year ending December 31, 1998, 

dopted. : 
mu i C. Abdy seconded the motion. 


SHAREHOLDERS’ REMARKS. 


Mr Rikoff, in the course of some remarks, said he would like 
to have full particulars of the salaries, general expenses, losses 
on investments realised, and special fees to directors, He || 
wished to know what the result of that commercial company || 
had been. He understood that there was a loss last year, and 4 
further loss so far in the present year. He understood the loss 
was about £12,000, notwithstanding which the shareholders of 
that company figured in the balance-sheet at par under the pre. 
text that there was no quotation for the shares. The wise and 
straightforward policy would have been to write off the amount 
of the loss to date. It would be desirable to wind up the sub. 
sidiary company, and to save as much of the £30,000 as could 
be saved. As far as he knew the subsidiary company had not 
done any good, and was not likely to, and many of the im. 
portant shareholders were of opinion that it should be wound 
up. As to the item of general expenses, £445, he would like 
to know what part of that amount had been spent in London 
and what part in Egypt. Then there was an item of £4,447 
to the debit of the Commercial Company, and he would like 
to know if that was on current account or under what heading 
it had been advanced to the company, and how it was going 
to be repaid. He wuuld like to hear from the directors that 
they would not advance any further money to that company. 
Then there was an item of £1,400 losses on investments realised, 
and he would like to know what these were, and why they were 
sold at such a disastrous time. It seemed to him that, so far, 
the English companies trading in Egypt had been fiascos owing 
to the bad management, and they were rather discredited in 
Egypt. Shareholders in Egypt had been selling their shares for 
whatever they could get. This company had some very good 
assets, and might in the future with wise and economical ad. 
ministration redeem its past, and make a good showing for the 
future. 


THE CHAIRMAN’S REPLY. 


The Chairman, in reply, gave the details of the expenditure 
asked for by Mr Rikoff. As to the loss on the Commercial Com. 
pany, he said they did not know what it would be; it would 
depend a good deal on how much the directors decided to set 
aside for doubtful debts, but they knew there had been a loss, 
but they had had to keep up their establishment. They had 
made all the economies they could, and had _ succeeded 
in importing some new business into the company. They 
had some excellent agencies, and had recently added an 
agency for the State Fire Insurance Company. These agencies 
were fairly profitable, and involved very little liability indeed. 
With regard to the general expenses, £240 was spent in London 
and £200 in Egypt. The losses on investments were with regard 
to the Levico, Limited, which went into liquidation. As to the 
£4,427 standing to the debit of the Commercial Company, £3,000 
of that had since been converted into shares, and the balance 
was an account which had since been settled. ; 

Mr Rikoff: Are the directors aware that the Commercial Com- 
pany has made a loss of £12,000 so far? 

The Chairman : The directors are not aware of that. 


STATEMENT BY MR PERCY SELLON. 


Mr Percy Sellon said that what the amount of the loss of the 
Commercial Company was must depend mainly upon the prov 
sion made against the item of debtors. There had, of courses 
during the year been certain establishment charges which wer 
unavoidable. It was impossible to get them down beyond a certai2 
point. There were certain liabilities in which the company Ws 
involved in the form of salaries to officials, rent, and s0 oe 
The amount of trade which it was possible to do during 4 
year, owing to its being a most depressed commercial time, © 
not suffice to meet the establishment charges of the compaty; 
and therefore there was a loss, but not a heavy loss in the ye 
of surplus of fixed charges over Trading revenue. In addition 
to that it would be necessary for the directors to make a prov! 
sion against the jtem of debtors, which was a considerable 1t¢™ 
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What that provision would be they had not decided, but they 
were in cgrrespondence with the managers in Egypt, one of 
whom would arrive in London in about a week’s time, and it 
would only be after. conference with the managers that the 
directors would be in a position to decide what it would be 
wise and prudent to set aside against the item of debtors. That 
was all that could bg said now with regard to the loss on the 
commercial branch. 

Mr Rikoff asked for a pledge that no further sums would be 
advanced to that company. ’ 

The Chairman said he could not give that without more con- 
sideration. : . 
~ Mr Sellon said they were not in a position to pledge the board, 
but he could assure shareholders it was not the intention of the 
directors to make any further advances to the Commercial Com- 
pany unless that company yielded results such as would warrant 
further investments. : 

Mr Rikoff : I am much obliged to you. 


REPORT AND ACCOUNTS UNANIMOUSLY ADOPTED. 


The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Mr Sellon moved that Sir Frederic Fryer should be re-elected 
a director. He remarked that Sir Frederic had been connected 
with the company since its formation, and he was sure that 
the body of shareholders would wish him to be re-elected. 

Mr Barre A. H. Goldie seconded the motion, which was 
carried unanimously. 

The Chairman briefiy acknowledged his re-election. 

On the motion-of Mr Reid, seconded by Mr Rikoff, Messrs 
Russell, Kerr, and Wyatt were re-elected auditors; and a vote 
of thanks to the chairman for presiding terminated the pro- 


ceedings. 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the 
Calcutta Tramways Company, Limited, was held on the 2oth 
inst. at the offices, 1 Queen Victoria street, London, Mr E. C. 
Morgan (the chairman) presiding. 

The secretary (Mr W. R, Elston) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: Dealing 
first with the receipts and expenditure on capital account during 
the year, it will be seen that the receipts amount to £8,124 8s 4d 
and the expenditure to {60,912 16s 11d for Calcutta and 
£25,063 4s 6d for Howrah. As regards Calcutta account, the 
receipts are derived from the resale of the site we had pur- 
chased for the new car shed as originally designed, which I 
told you last year we were prevented at the last moment from 
erecting through the action of two of the State railways, and 
also by the sale of a plot of !and which was purchased by the 
old company as a sanatorium for the horses, and for which we 
had no use. With reference to the expenditure, shareholders 
will remember that, in connection with the necessity for pro- 
viding further car shed accommodation, I reported last year 
that we had been able to secure a site for the accommodation 
of 60 trains or 120 cars. We also found it necessary to secure 
our substation at Shambazar, and as we could not obtain a re- 
newal of our lease of these premises on suitable conditions we 
purchased the freehold, these two purchases making up the item 
of £8,778 13s sd for land. There will be a further amount of 
capital expenditure needed for Calcutta to complete the new 
car shed, which is now near completion, and for other purposes, 
but so far as we can see the total will not exceed £10,000. 

Turning to the revenue account, you will notice that there is 


} 2 small saving in the power expenses, and this would have been 


considerably greater had it not been for our difficulties with 
coal, difficulties which, I may say, have been shared by all con- 
sumers in Calcutta, and also, in a measure, to the higher price 
we have had to pay for our supplies. In the first half of the 
year it was almost impossible to obtain deliveries of any decent 


| quality of coal. The reasons assigned were the want of trucks 
j on the railways and a severe outbreak of cholera at the mines, 


and in order to obtain fuel to keep us going we had to accept 
the coal tendered more or less without reference to quality, and 
you will understand that under these circumstances it was “m- 
possible to obtain good results. Fortunately during the latter 
half of the year conditions of transport became easier, and we 
were able to exercise greater discrimination, so that our con- 
sumption of coal became more normal. Considerable reductions 
have been made in the items of operation stores used and main- 
tenance and repairs materials, even after allowing for the extra- 
ordinary items of expenditure debited to the latter account last 
year. 

_ As regards maintenance and repairs, the principal items of 
increase are under the heads of track and roadway and cars. 
The former is due to the overhaul of certain of our tracks and 
to the increased mileage generally which had to ve maintained, 
the upkeep costs on the Behala section being exceptionally heavy 


during the rainy season by reason of the settlement of the mac- 
| adamised portion of the roadway, the tracks having been laid 


during the dry season. As regards the latter, considerable ex- 


|} Pense was incurred last yet in improving the condition of our 


| °ars, which has had to 


repeated for the year under review. 

our Cars are now built under our owr supervision in Cal- 
Cutta, but in the first instance, in order to cope with the rapidly 
increasing traffic, a mumber of cars were sent out from here, 
which have been running for some time satisfactorily. ‘ihe 
Tesult of the overhauling has been a macked improvement in 
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the condition and general appearance of the cars, which will 
of course, eventually show itself in reduced maintenance 
charges. 

Having now dealt with the actual figures, I may perhaps 
briefly summarise the position. The year through which we 
have passed has been one of great difficulty. This has been 
mentioned in the report, and I need not wear you with a re- 
petition. We have about four miles of new line in Calcutta, 
which are increasing in productive power, and will, I hope, 
soon equal the average of the old Calcutta lines. We have a 
new car shed, which will very shortly be fit for use, and we 
have about five miles of line in Howrah, in addition to a 
separate and very completely equipped power station there. 
According to the accounts now submitted, this last addition is 
a *‘ white elephant,’’ but I.may say that the returns are now 
showing signs of improvement, and the first line opened is 
becoming an auxiliary to the old system. It is perhaps too early 
to prophesy regarding Howrah, but there are certain facts 
which must not be lost sight of. The population, and conse- 
quently the need for connection with Calcutta, is increasing. 
The transit over the bridge seems to be in sight, and even with 
the existing disabilities, the number of people who use the trams 
is increasing, so that we hope it may not be long before Howrah 
will be able to bear its own burdens. . I may say that our 
receipts so far this year are good, and promise to be better, as 
the general state of affairs in India has decidedly improved, 
and we are now in a position to meet further expansion with 
comfort and economy. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Sir Henry Kimber, M.P., seconded the motion, which was, 
after a short discussion, unanimously adopted; and a dividend 
on the ordinary shares at the rate of 2s. per share for the half- 
year ended December 31, 1908, making, with the 2s per share 
interim dividend already paid, a total dividend for the year 
1908 of 4 per cent., was declared, free of income-tax. . 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 






















OCEANA CONSOLIDATED CUMPANY, LIMITED. 


A general meeting of the shareholders in the Oceana Consoli- 
dated Company, Limited, was held, on the 21st inst., at River 
Plate House, London, Mr D. Q. Henriques presiding. 

The secretary (Mr. Mortan Lambert) having read the notice 
convening the meeting, 

The Chairman asked the auditor to read his certificate. 

Mr Cornish said he desired to explain how it was that his 
firm had been called on to examine the accounts. The direc- 
tors having applied to the Board of Trade to nominate an 
auditor, the Board of Trade applied to the President of the 
Institute of Chartered Accountants, who was his senior part- 
ner, Mr John B. Ball, who accepted the nomination. The firm 
had accordingly audited the accounts. He then read their re- 
port, which was dated the 7th inst., and addressed to the share- 
holders. It was as follows :— 

“* Gentlemen,—We beg to report that we have audited the re- 
vised balance-sheet of June 30, 1908, signed by us on this date, 
and submit our comments thereupon. We observe that it was an 
instruction to the reconstituted board of directors to revalue the 
assets at the amount determined by the committee of share- 
holders. We must call attention, however, to the fact that the 
committee did not deal with the point that in assigning to the 
quoted securities the market prices ruling at June 30, 1908, irre- 
spective of the cost, the effect in certain cases was to take credit 
for appreciation of paper profit to the amount in all of 
£112,471 18s 7d, thus reducing bv that sum the amount written 
off as depreciation on the profit and loss account at June 30, 
1908. We consider that the proper and prudent course in the 
valuation of quoted securities on the balance-sheet is to include 
these at the cost or market prices, whichever is the lower, and 
that profits should only be taken credit for as and when realised 
By actual sale. In the present case the effect of adopting the 
market value in every instance is to capitalise at June 30, 
1908, profits which may never be realised, or, if realised, would 
properly belong to a subsequent period. We find certain minor 
adjustments resulting in a debit balance of £2,667 2s 5d, which 
properly relate to the balance-sheet of June 30, 1908, have not 
been dealt with thereon. This balance will fall to be provided 
out of the profit and loss account of the subsequent period. 
With regard to the amount standing as the value of the land in 
the Transvaal (£129,750), we have not had produced to us any 
evidence which would enable us to arrive at a conclusion. We 
have obtained all the information and explanations which we 
required, and, subject to the foregoing reservations, in our 
opinion the balance-sheet is properly drawn up, so as to exhibit 
a true and correct view of the state of the company’s affairs, 
according to the best of our information and the explanations 
given us and as shown by the books of the company. 

“We are, gentlemen, yours faithfully, 
(Sgd.) “BALL, BAKER, CORNISH, Ross, AND Co., 4 
* Chartered Accountants. 

The Chairman reminded the shareholders that at the last 
meeting an instruction was given to the directors to take a 
valuation of the assets.on June 30th last; in fact, they were 

told to take the valuation as it had been brought out by the 
committee. In his opinion that valuation was. an absolutely 
correct one. If the directors. had been taking the valuation for 
the purposes of a profit and loss account, he thought that the 
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shareholders, as business men, would agree that they would 
have been very wrong to have taken as profit any appreciation 
whatever. They had, however, been simply ee to 
get at a true and proper account of the assets which they held 
on a certain date to form a basis. whereby they might apply to 
the Court so that the capital of the company might be put on 
a proper footing. The assets had been tested in the market 
recently, and they showed an appreciation over the price at 
which they appeared in the balance-sheet as passed by the com- 
mittee. In conclusion, the Chairman moved the adoption of 
the accounts presented. 

Mr R. Hardy Smith (a shareholder) seconded the motion. 

The Chairman, in answer to Mr A. V. Neville, stated that 
the balance-sheet was not issued under the auspices of the 
new boatd; it was approved by the last general meeting, and 
given to the directors to have audited, and passed. 

Mr Neville said he regarded it as most extraordinary that in 
the middle of April this year the shareholders should be 
furnished with accounts to June 30, 1908. In his opinion the 
value of the shares at the present time—instead of being tos, 
to which they were asked to write them down—was certainly 
138s, and probably 15s each, and, therefore, there was no neces- 
sity to reduce their value below 12s 6d. 

After further discussion, to which the Chairman replied, the 
resolution was submitted to the meeting and adopted. 

An extraordinary general meeting was then held, at which 
resolutions were submitted (1) for reducing the capital from 
£2,000,000, in shares of £1 each, to £1,000,000, in shares of 
10s each, by cancelling capital which had been lost or was un- 
represented by available assets, and (2) for approving regula- 
tions or articles of association, a draft of which was sub- 
mitted to the meeting, and adopting them as the regulations 
or articles of association of the company. 

After some discussion the resolutions were carried, Clause 70, 
however, being altered and fixing the annual remuneration of 
the board at {soo to the chairman and / 300 to each of the other 
directors, with an additional sum equal to 2$ per cent. of the 
excess of any dividend over and above 10 per cent., the excess 
remuneration not to exceed £5,000 in any one year. 

The Chairman afterwards stated that the present board had 


been occupied now for three months practically day by day | 


working in the interest of the company, the financial position 
of which had been very much ameliorated. The whole current 
liabilities were now discharged, all debts were extinguished, 
and they had a very useful cash balance in hand. Serious 
economies had been made in the management, and the allied 
companies—or the companies which were supposed to be allied 
with the company—were being “ got into line.” 


A vote of thanks to the chairman for presiding terminated 
the proceedings. 


BALAGHAT GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Bala- 
ghat Gold Mining Company, Limited, was held, on the 22nd 
inst., at the Cannon Street Hotel, London, Lord Ribblesdale 
(the chairman) presiding. 

The secretary (Mr W. L, Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The 
report and accounts disclose the fact that we have 
not had a good year, and that 1908 compares badly as regards 
our profits with 1907. To turn to the revenue account you will 
see we have only made £6,934 as against £26,000 odd in the 
preceding year. The shrinkage in profits, or at least in the 
amount produced, is due to further diminution in the value 
of the ore which has passed through the mill and through the 
cyanide vats. The total credit of profit and loss account at the 
end.of 1908 was £8,485, against which £2,736 for income-tax on 
profits and £5,132 for depreciation were debited. A credit 
balance of £616 remained, which, of course, prohibits any dis- 
tribution of dividends to the shareholders. The reserves of ore 
standing in the mine on December 31st last our superintendent 
estimated at 40,354 tons, against 61,157 tons at the end of the 
previous year, and until some considerable increase takes place 
in the reserves which are fairly available for treatment, and 
which we consider are actually available or in sight in the mine, 
it would be a mistake to go on with the present output, and you 
must therefore be prepared for the quantity of ore treated at the 
mills not being more than 3,000 tons per month. At Decem. 
ber 31st last the cash in hand, stock of gold, investment in war 
loan, and sundry debtors, amounted te £35,220, and the 
liabilities to £15,358, so that the company possessed a balance 
of liquid assets of practically £20,000, in addition to which we 
had £13,274 worth of materials and stores at the mine. ;.000 
fully paid shares of £1 each in the Anantapur Cold Field, 
Limited, 2,600 fully paid shares of £1 each in the North Ananta. 
pur Gold Mines, Limited, and 2,000 shares of £1 each, 4s paid, 
in the latter.company. I think you will agree with me that the 
financial position of the company may be considered fairly 
satisfactory. In conclusion, the chairman moved the adoption 
of the report and accounts. 

Mr John Taylor seconded the motion, and Mr Arthur Taylor 
gave detailed particulars of the mining developments at the 
Balaghat and Anantapur mines. 


The resolution was unanimously agreed to, and the usual 


| formal business terminated the proceedings. 
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INSURANCE MARINE INSURANCES EFFECTED, 


co NY. Head j1, North John 8t., LIVER 
ands LIMITED. ofheea:1 28, Lombard 8t., LONDON. oO! 


sooiouts. ncretiny.| Total Funds - £14,008 409, 
SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS ~ ~ = £6,000,000. 


CIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE. 
Ue PURGLARY, ‘TRANSIT OF SECURITIES, FIDELITY. 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN'S 
COMPENSATION INSURANCES EFFECTED ON THE MOST 

FAVOURABLE TERMS. Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 
ae eee 


| Founded 1871. 


©THE 
| E3AWI Accident an 
| oS Corporation, Ltd. 


(Empowered by Special! Act of Parliament.) 


ASSETS EXCEED .. .. &2,000,000. 
CLAIMS PAID OVER... &'7.000.000. 


| Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 

| Mortgage and Excess Bad Debt. 
Boller and Lift inspection and Insurance. 
Head Ofiee: MOORGATE STREET, LONDON 


General Manager & Secretary. RICHARD J. PAULL. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREBT. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, April 21, 1909. 
ISSUE DEPARTMENT. 
Notes issued...... £56,327,085| Government debt .. £11,015,100 


| Other securities .... 7,454,900 
| Gold coin and bullion 37,877,085 


56,327,085 | 56,327,085 
BANKING DEPARTMENT. 


£ , £ 

Proprietors’ capital.. 14,553,000 | Government securities 15,568,812 
Rest .........++.++ 3,157,490| Other securities .... 31,447,547 
Public deposits* .... 12,731,429) Notes .........+++++ 27,252,015 
Other deposits ...... 45,128,495 | Gold and silver coin.. 1,550,708 
Seven-day and other 

DIlS.. eee scenes 48,468 

75,618,882 
*Including See Banke, Commissioners of Nationa! Debt, and 
ividend Accounts. 
J. G. NAIRNE, Chief Cashier. 
Dated April 22, 1909. . 


The following were the changes in the principal accounts when 
compared with last week :— 


Decrease: || 
Z 


Circulation (excluding 7-day and other bills) .... 
Public deposits, ............cccceccsecces acecdsoes 
Other deposits 

Government securities 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount, for three months enaed April 21, 1909 '— 


| Gold 


| in from 
Date. |Sein and) abroad or | 
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“% of Reserve 


Circulation Beourities 


to Liabilities 


| “32 Bank Rate. 


mi) 4. 
44,663,153 24,010,676) 
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subjoined is our usual table, affording a comparative view of, 
the Bank Returns, the Bank Rate of Disgount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 

a period of three -years eee with the present date as 
well as ten years back, viz. 











—_— 


At eorresponding date | Apl- 26, 
with the present week, ‘Nooo 





Bs £2 “Bee. 22, th . 2, 


Circulation excluding ast | ; 

Bank post bills) ....++.- nga cee Sans 
te eeeeeeeene Rison een ney i 429 

pave depot ouaacaneee : 38180921 48498779 48149046 G2 7ELEI9 Aeon aoe 


rnment securities... 13,388,128" Sopra 15,321,023. 13,860,449 15.7 63,812 
os securities ...-..-+0 34,538,971 37,062,489 35,732,077, 30,212,146 31,447,347 
Reserve of notes and eaia| 20,673,328 22,847,116 25,904,749 26,878. 773, 28,802,723 
Coin and bullion.....+...+ | Sl, 271,923 33,102,326 36,191,504 36,979,999, 39,427,793 
Proportion of reserve to) } 

liabilities ....s+se00s vs} 408 | 452% | S50b% | 499% 
Bank rate of discount ... iis) 4% | 3m th 
Marketrate, 3monthe' bills 3 Sms | 222 Ol 
Price of Console ...... cvony 8544 | a6 85% 
Price of silver per OB «ee. i d 25 i 23¢hd 
Average price of wheat....| 248 8d | ae 4a | a60°sa | sr] a 38s 7d 


on Paris (short “ley 25.163-189, 25,124-15 | 25.15 174 

eae a eera “teats “i “Tak 12.) 12, 12,2-24 | “Taga 
~ Hamburg (3 mene 20.69-73 | 20.66-7 

Ciearing-house return . tha) 20h 8 000 268,509.000'172.053.000 297,367,000 


The amount of the ‘‘ other deposits" compared with the ‘other 
securities,” showed in 1899 an excess of £3,641,950, and in 1906 
an excess of £11,436,290, in 1907 an excess of £14,417,869, and 
in 1908 an excess of £12,551,473. In 1g09-there is an excess of 
£13,681,148. 

In the corresponding week of 1906 the Bank rate was 3% per 
ent. The Stock Exchange settlement absorbed most o! the 
available supplies, and there was a general hardening of ratcs 
in the open market, quotations for loans being 3% to 3% rer 
cent. Gold exports kept up discount rates, which were in the 
earlier days very firm and quite up to the official minimum; 
subsequently they fell to 3,% per cent. The influence of San 
Francisco was still heavy on the Stock Exchange. 

Mot 1ey in the corresponding period last year was in abundant 

upply, and rates were quoted at 11% to 2 per cent. for day-to-day 
advances. Discount rates were steadily declining during the 
week, and at the end the quotation for three months’ paper was 

-3'¢ per cent. The Bank rate was reduced to 4 per cent. 
Business on the Stock Exchange was restricted. 

At this time last year the Bank rate was 3 per cent. Money 
rates were well maintained and hardened slightly, the quota- 
tion for day-to-day loans varying from 2% to 3% per cent. 
Discount rates stiffened in sympathy with the general circum- 
stances, the rate for best three months’ bills being 2}, per 
cent. The Stock Exchange was depressed. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 





































{ Country 
Weeks Ending Town Clearing. | Clearing. Total. 

1509. £ £ £ 
January 1 to Feb. 24,. 1,833.595,000 168,338,000 2,061.935,000 
March %, oabnendih ‘a 299,983,000 20,226,000 | 320,209,000 
SF sccccabedine 200,378,000 21,460,000 | 221,838,000 
WT seuss bebbden 258,344,000 19,711,000 | 278,055,000 
24 eeeeeeeeeee 185,348,000 17,345,000 202,693,000 

a eeeetereeeee 245,099,000 18,510,000 

April pidougaeatan 271,742,000 24, | 295,820,000 
Sadtinbnsaeal 157,377,0¢0 13,957,000 | 171,334,000 

ieohaahiainie toni 274,110,000 23,257,000 | 297,367 
Total, 1909 ...... Segsiiied 000 | 326,882,000 | 4,052,858 000 
Corresponding total 1908 . 3.505,757,000 | 335,183,000 | 3,840,940,000 
Increase or in| + 226,219,000 _— 8,301.000 + 211,918,000 
1 seeeee scvdesece.t -= 6°28 % = 2°47 7% = 5°51 % 
Gross total in 1908 ........ 11,056,096,000 | 1,064,266,000 | 12,120,362,000 
: Db BWP occa do dasee ts ini 11,856,$50,000 _LOTS AS 000 aa 
— or Decrease n = - 1,000 
ai manic dae oT rae a |= 479 % 

Sprecrat Days. 

Stock Exchange Pay Days. Consols Pay Days ee ow 
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PROVINCIAL CLEARING RETURN ec 
1909. Re 1908. 





Inc. or Deo, 














MANCHESTER— 
Jan. 1 to Apl. 10...... 


79,408,500: 89,848,200 —10439700 ii. ‘61 
Week ending Apl. 17 ..| 4, 


746,900 5,125,300|—~ 378,409 7-38 


Total to date..... howe 84,155, 400 94,973,500 —10818100) 11°39 


| 

—_—_—_-——- 

pee 1 ne mee 
{ 

. 














ne 


LIVERPOOL— 


Jan. 1 to Apl. Siscceasl 54,946,000) 53 815,800.41, 130,200, 210 
Week ending Apl.17 ..| 3,474, 400; 3,185 800) + 288,600! 9-05 


iciagiiaaaisad ilcetineainelaieeniennmnety’ aman 


Total to date......, 58,420,400: ee 2:48 


SIRMINGHAM-— 


Jan. 1 to Apl. 10 seseee 16,393, 990 16,555, 700|- 161 300, 0-97 
Week ending Apl. 17 . 951,200, 713, 700) + 237, 600) 33-29 


Total to date...-., 17, 345,200 17,289,400 75,800 043 


See a ee 





NEWCOASTLE-ON- } 
Jan. 1 to Apl. 10......! 13,103,300 13,233,600\— 130, 509 0-98 
Week ending Apl. 17°.) "658,600 726,600 68,000 9:35 
Total to date......| 13,761,900 13,960,200 198,300, 1-42 





——— pment | aemnaceitenaintey 


BEISTOL— 


Jan. 1 to Apl. 10......! 
Week ending Apl.17 .. 


8,971,600) 9 161,900;— 190,300, 20 
496,000, 528 800 - 32,800) 62 


Total to date......! 9,467,600 9,690,700\— 223,100! 23 


The principal items in the latest weekty accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





| Comparative Increase 

April 22, _ April15, April 23, or Decrease. 
ee ° 1908. Se 
— ne _Wete Last Year. 





Assers £ a 
Coin ana bullion—Gold 143, 958,000 143 251,000 112,825,000 + és 000 + 31,113,000 
een 35,559,000 35,277,000 36,165,000 + 282,000-— 610,000 
Government securities ..| 15,704,000 15,.704.000 15,704,000 : 
Discount and advances.. 48,750, 000 50 788,000 59,759,000 —2 036,000 —1ll 009 000 


LIABILITIES. 
WEEE cadactednsraschnns ‘202,199,000 205.191,000 191,721,000 ~2, 992,900 + 10,478,000 
Government deposits..... 7,586,000 7,495,000 6,158,000+ 91,000+ 1 "428,000 
Private deposits ........ 24.270.000 2 21.854.000 18.887.000 + 2.417,000 + _ 5,383,000 


NATIONAL BANK OF BELGIUM. 
~~ April 15, April 8, Apr 
1909. 1909. 





April i6, Last 
{908, — Last _— 


ASSETS. £ 2 £ 
Coin and bulion ........ 6,314,000 6,373, 900 6.032,000 — 59, 000+ 222000 
Other securities ........ | 527,000 25,975,000 25,579,000 + 354,000+ 748,000 


LsABILITIES. 
Notes in circulation .... 
Current accounts........ 


NETHERLANDS BANK. tS 
April 17, April 10,, April 18, “Lass 
1909, 1909. 2908. = Last Year. 


" 28,029,000 29,846,000 29,228,000 + 183,000 — 1,199,000 
3.525.000 3.429.000 5.419.000 + 96.000 + 106.000 


etn 9,580,000 9.579,000 1,697,000 
lion—Gola a 
ee Silver 3,840,000 3,897,000 4,301,000— 57,000— 464,000 
Discounts and advances 10 208,000 9,996,000 11,399,000 + 212,000 — 1,191,000 


LIABILITIES. 
Notes in circulation .... 22,874,000 22,684,000 22,222,000 + 190,000+ 652,000 
Deposits ...........+++++ 256,000 255,000 401,000 + 1@o— 14 5,000 


SWISS NATIONAL BANK. 1 ae eo 
a TS, April 7, ; April 15, , Last 
| 4908. | 1908. | Week. ‘Last Year. 
ASSETS. £ 


| “. fo) oY 
@ bullion—Gola| 4,820,000 4,870,000) 3,359,000 — $0,000 + 1,461,000 
St ie aliver| "426,000 "381,000 239,000|+ 45,000 + 187,000 
otueqeas and pape — eres 2,651,000\— 53,000, + 215,000 
TABILITIES. 
i i ** | 7,099,000' 5,240,000-- 223,000 + 1,636,000 
fou eee | yes 1021-000. 757.000) + 28.000'+ 295,000 


BANK OF SWEDEN. 





17, | April 10, il 18, } 
aT e0o ; “| } “1908 Last Week ‘Last ve 
TS. we 
GE cdncccccccaccccedess 4,354,000 4,334,000 3,896,000 + 438,000 
bills sade owes 1,473,000 a 1,416,000 + 3,000 + 57,000 
and foreign | 


70 000) 318,000, I+ 
peoneeek ice 9,807,000; 10,0 10,021,000 13,205,000 — 214,000 — 3,396,000 


aininal 0,239,000 900 391,000'+ 101,000 
naat cam I 9,747, 1, 

Deposits at notice ......' 2.671,000' 2,477,000! 2,713,000 + 194.000 — 42,000 
Deposits at notice ......' 400) eee 


BANK OF NORWAY. 

“ge | ge” [lon pe. Week ‘Last Year. 
1,565,000 15i000 + + 89,000 
1,252,000 — eh 23,000 


ASSETS. 





oer cd and 162700 
foreign bills .......--. 1,229,000) 1,257,000 





‘ 558,000, _ 555,000 3,009 
Discounts and loans ....| 349,000, 2,911,000, 2,718,000—~ 62,000 + 131,000 
LiABILiTIEs. | | 


wees] <3 41 4370000 a 103,00 
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IMPERIAL BANK OF GERMANY. 


[April “24, 1909. 


count rates have been steady for most of the week at 16, hy; 


 —— oo a | to-day (Friday) they are down to 1}. Thursday's Ban, 


April April 7, ; April 1s, | st 
500. 1803. *| “Y908. | Week. Test Year, 


ASSETS, £ | } £ 
Goin and bullion 52,695,000 50,343,900 45,774,000 + 2,352,000 + 6,921,000 
ees and Sages 46,845,000 54,277,000 94,102,000 —1, 453.009 — 7,257,000 
ILITIES. | | 
Notes in circulation ....| 79,045,000 85,029,000 75,887,000 —5,984,000 + 5,158,000 
Current accounts 36,631,000 35,119 000 28,504.000 + 1.512.000 + 8,127,000 


Note circulation below the legal maximum £2,150,550, against £6,696,400 
above the legal maximum last week. 


NATIONAL BANK OF DENMARK. 


Mar. 3i, | Feb. 27, | Mar. 31, | Las Des ae 
1909. 1909. i908. | Month, |Last Year. 
AsseTs. £ £ £ £ £ 


Soin and bullion 4,221,000! 4.144,000) 3,599,000 + 77,000, + 
Discounts and advances.| 4,429,000) 4,181,000) 4,056,000,+ 2*8,000 + 
ance abroad an | | 

foreign bills 468,000!  §88,000) 1,411,000;\— 120,000 — 
Securities ............ ».| 237,000, 237,000] 148,000. S| + 


LIABILITIES. | | | 

Notes in circulation ....; 6,451,000 6,268.00) 6,549,000 + 183,000! — 

Deposits ............... | 976,000 953,000; __—-922,000+ _23,000'+ _54,0 
BANK OF RUSSIA. 


; | Mar. 23, \ 
| Apl. 1/14,! April 5, | Apl 1/14, | Last Last Year. 
1909 1909. | 1908. Week. 


Poe aoe £ £ £ 
«see 109,608,000 109,579,000 96 814,000 + 29,000 + 12,794,000 
Balance ab 13,324,000 13,650,000 16,411,000'— 226,000 — 3,087,000 
Bilver and subsidiary coin, 7,879,000 8074,000! 7.130.000 — 195.000 + 749.000 
Securities and short loans, 29,784,000 29,899,000 30,693,000— 115,000— 909.000 
Other loans and advances 13,612,000 15,695,000, 13,951,c00|— 81,000— 339,000 


| 
7,197,000, 7,257,000 9.434,000— €0.000 — 2 297,000 
| 4,301,000 4,034,000 4,810,000 + 267,000-— 5v9,000 
Balances by 


branchesandtreasuries 3,680,000 5,069,000 682,009 — 1,389,000 + 2,998,000 
ee 
| 189,385,000'191,255,000 179,985,990) — 1,870,000 + 9,400,000 


} 


LIABILITIES. epee nines 
Notes in circulation .... 109,397,000 109,197,000 104,197,000) + 200,000 + §,200,000 
Capital of the bank | 5,500,000 5,500,000, 5,500,000 oe se 
Deposits and current) | i 
| 49,590,000 49,751,000; 53,545,000 — 161,000 — 3,955,000 
| 21,104,000 21,881,000, 15,177,000 — 777,000 + 7,927,000 
Miscellaneous | 3,791,000 3,334,000) 3,226,000 + 400,000 + 568,000 
Balances due to branches) | | 
ew 1,532,000,  340,000\—1,552,000— 340,000 


ee 191.255.000 179,935,000 —1.870.000 + 9,400 000 


BANK OF SPAIN. 
April 17, , April 10, ; April 18, Last 
| 4909. | 1903. | 1908, Week. Last Year. 
} £ 2 | & & & 
15,896,000 15,889 000, 15,533,000'+ 7,000+ 363,000 
32,431 000 32,410 900; 26,231,000'+ 21,000 + 6,200,000 
.| 34,240,000, 34,415 000; 37,847,000 — 175,000 — 3,607,000 
Spanish 4% stock * 


return showed a decrease of £1,512,533 in Public Deposits, 
an increase of {2,018,867 in Other Deposits, and a slight 
increase in Other Securities. The stock of coin and bullion 
is £446,823 higher, at £39,427,793: and the note circulation 
has fallen £420,190, so that the net increase to reserve jg 
£867,013, the proportion to liabilities being 49} per cent, 
which is 1 per cent. higher than a week ago. 

The subjoined table shows the rates quoted from day to 
day during the week :— 


| j | er 
| Last 
| Week, Sat. } Mon. 


ee Le ee 
a? 24” lag” laa” 2 

f di t:— { 
Meo dye” heukers’ drafte ‘1 lth li 1 


3 months’ Go.......+++ pos ctiene : ti 
6 months’ do 1 1 1 


J 

| ' 

Goans :—Day to day 1) 1 
Short 1 il 1 
Fortnight (at last Settlement). 2 24 24 ; 

Deposit allowances:—Banks .... ; | 1 i 

l 


% _.. 
4 4” 
lk 


iscount houses at call 1 


ae 
seeees lt oS 


The following is a comparison with previous weeks :— 


At notice ......... cae 
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Bank Bills. Trade Bills.* 


‘5 Months [1 Months..6 Mcnths.|5 Months.|4 Months. |5 Months 
a ee % 
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"* These rates range from those current on the very best paper to those paid || 


on bills for which the Bank rate is usually required. 


eoinbenie Thur. Fri- | 
day, 
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13,779,000 13,773,000 13,779,000 .. 
Treasury bills, obliga- 


The tollowing is from Messrs Pixley and Abell’s Circular, | 
tions, do biecasackbesund { 6,000,000 6,000,000) 6,000,000. 


dated April 22nd :— 
Gold—Bar gold, fine, 77s 9}d per oz standard; United States gold | 


‘ ; at ; RE AAI 0s 
. fad: a mea gees 
REN Sea Ps RA HRT ‘AGaity 


“e 
A OOD ND Dh 


} Le 
"66,188,000 66 228,000 62,694,000 40,00. + 3,494,000 
Deposits and current) | | 

20,018 00 20,007,000! 20,900,003/+ 11.00'- 882020 


AUSTRO-HUNGARIAN BANK. 
April 15, 
| 1909, 
ASSETS. £ £ £ 
Coin and bullion—Gold 53,383,000 52,515,000 46,546.000 + 880,000 + 6,857,000 
ae Silver 12646090 12,627,000 13,350000+ 19.000— 704,000 
Discount advances, &c... 21,853,000 25,200,000 20,995,000 —3,347,000 + 858,000 


LIABILITIES, 
83.740,000 73 818,000 —2 271,000 + 7.651.000 


BANK OF ITALY. 


Mar, 20, , Feb. 20, ; Mar. 20, 
1909. | 1909. 118. 
Ts. 64: me & 
Total cash .........s+s+- 42,831,000| 42,754,00C! 41,010,000 + 177,000 
Inland bills 13,169,00C | 13,539,00 | 13.804,000 — 370,000 
Foreign bills 2,591,000 2,580,000) 2,856,000. 11,000|\— 265.0 0 
Advances ........... «+-| 2,431,000 4453000+ 500\— 22,000 
Government securities ..| 5,842,00( 5,825,000 — 356,000\—  17,0.0 
Other securities ..... tne va be 1,583,000 ‘ mr 
LIABILITIES, | | 

Note circulation 51,824,00C} £0 835000— 26500(/+ 724.000 
Current accounts 3,827,000; 4,017,00C; 3,754,000 — 190.000) + 
Deposits at notice | 4'857;000| 6'515.000! 4'407.000'—1.658.000! +. 


____NEW YORK ASSOCIATED BANKS. 


est | 
Week. Last Year. 


& 
\+ 1,821,000 
|— 635,000 


— 15, — 10, April 18, | UN Bin re pene 
909, 909. . | Week. |Last Year, 
ASSETS. £ £ £ | & £ 
i cadabnnanen ++eeee| 55,390,000) 54,816,000! 59,335 000'+ 574,000\— 3,946,000 


Bpeci 
Legal tenders oe 15,620 00C 15,428 000) 1294000\+ 192,00) + 2,680,000 
Loans and discounts ... .|265,558,00C/264,190 000/259,146,000) + 1,368,000) + 36,412,000 


Circulation... sa2tooc| reac! 11 900.900 32,00 |— 2,076,000 
on 000) + _ 
Net deposits (inc. U.S.) 


Government deposits) -|275 078 OOC | 272,944 OCC | 249,122,000) + 2,134,000 | + 25,956,000 
U. 8 Government de- 

posits | 472,00)  472,0C0) 8,714,000) 
REszERveE (Specie & Notes) Sano oe pease one ae: 766,00C'— 1,266 000 
Legal reserve 280,000) + 533,000) + 
Excess of actual reserve) 2,241,000; 2.008,000| 9,996,000/+ 233 * Thse.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 104; a taal der 0 tah ae tee el a aaa _—_ Norwegian 
currency is reduced into English money at 46 per dollar. oe 

_ Discount and Loan Market.—The money market con- 
tinues to be very well supplied with funds, and day-to-day 
rates have throughout the week remained below 1 per cent. 
The absorption of money by the Government has now been 
over for nearly a month, but the demands for holiday pur- 
poses have tended to keep rates steady. This check is now 
removed, and the present glut of money is the result. Dis- 


arena EE LL LT eeeeEE——r 


coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 

Silver—Bar silver, fine, 23}#{d per oz standard; ditto two 
months’ delivery, 233d per oz standard ; cake silver, 25 24d per oz.; 
a dollars, nominal; quicksilver, £8 73 6d, 3 per cent. 
iscount. 


The following is taken from Messrs Samuel Montagu and 
Co.’s circular on the silver market:—Notwithstanding the 
much better demand for India Council bills this week, the 
stock of silver rupees in the Indian Treasury does not 
warrant the resumption of Government purchases in the near 
future. Moreover, recent experience does not encourage 
the holding of silver as a gold reserve. To maintain the 
exchange againsi an adverse trade balance it is necessary to 
issue gold for export, or else to hold securities on London, 
easily convertible into gold against which sterling drafts can 
be issued. It is obvious that the only way to avoid loss upon 
the realisation of such securities is to hold short-dated British 
Treasury bills, or Exchequer bonds, for the purpose. This 
method is already adopted by the Japanese. Last year the 
cobalt output was about 19,000,000 ozs, roughly one-tenth of 
the world’s production. We are informed that the cobalt ship- 
ments for the first quarter of the year showed an increase of 
more than 100 per cent. over those for the same period of 


| 


| 
| 
| 


1908. This increase—provided the quality of the ore has not |} 


d«teriorated, which is a very moot point—implics an addition 
from this quarter alone of about one-tenth to the world’s 
supply, and would make the Cobalt district responsible for 
about one-fifth of the silver output of the world. There is no 
need to emphasise the importance of these figures. The 
market has been well supported by persistent orders on 
China account, To-day’s quotations—233#d for cash and 
two months—are }d above these quoted in our last letter. 


The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.g1,240,088 at 1s 3 29-32d to 1s 3 31-320. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


April 1, 1908, to March 31, 1909 teeecece 213001188 eave 


A 1, 1909, to ril 14, teeeeerese 6,990,557 eoee 
Week ending anti a a ee 10,000,000 eeee 


—_—_——— 


16,990,557 cove 
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oe 
Allotments since last week :— The following are the standards for gold points of the 
saneaday .+++ 1059,000 in bills on Calentta.....+ +... At 1s 3894. About | Principal gold exchanges :— 
w "**. 875,000 in bills on Bombay... ........ ll %. Francs. Frewcn. | Marks, Grvoran. Dollars. AMERICAN. 
. **** 80,000 in bills on Madras... ........ Pp. milleforus § 20.52—5per mille forus 4.89—5 per mille for us 
. oven BOD = oo on aeenene Steve ya 1s sa. About | ar = | 20.43—Par 4.867—Par 
" “o's 1,565) n transfers on Bombay ...... 1%. P. milleagstus  20.55—5p. mille agst us | .827—8 per mille agst us 
" "3,058,000 in transfers on Madras........ ) ae 
oe 1540.29 in bills on Madras 000... At Is Sika. r bree rem aces 
day «see 1,500,000 in transfers on Caleu'ta ...... At ls 4d. | french *‘cheque"’ exchange 25f 15}, or 24 per mille agst us. 
Nhe ae 10,000 in bills on Calcutta .......... At Is 334d, | German short exchange .. 20m 4¢é4pf, or ¢ per mitle for us 


The amount to be offered next week will be Ks.8,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 





—_ Two Months, 
a 
| April 17. eeee eeeee ee 238 © 233 
99 19 eee eee ee eee eee eeee ee e 23 ae 232 
| * WE ca dcdisvavataesences e ast we 
op Sb Woccdewes dad icveweseiece 23 ii 23% 
4p BB coccccee bduacedbovouvee - 2348 .... 2348 
” 3 eeeee sere eee eater eeeee 2445 cere 2445 


The foreign movements of gold to and from the Bank since 
last week have been as ae 


| 
| 
| 
| 


ARRIVALS. WITHDRAWALS. £ 
Fri., Australia......+- 13,000 Thurs., Buenos Ayres.. 200,000 
Net efflux .esesecece 287,000) ,, Rio de Janeiro.. 100,000 
300,000 | 300,000 


The Bank of British North America has opened a branch 
_at Paynton, Sask. 
| LONDON COURSE OF EXCHANGE. 


| 


| Price Negotiated on Change. 


























On Usance. 

April 20, | April 22. 
siuhenimcshaaiiinnbaiat weil —! Seiad 
Paris sccccccccesocesscesesccess Cheques | 25 15 25 174 25 15 25 A, 

DittO ..cccccccccccecccesceces 3months| 25 274 25 324 25 274 25 32 
Marseilles ..cecsesseeeseserens do 25 274 25 324 | 25 274 25 32% 
Amsterdam ......ssccseceeseces Cheques | 12 lg 12 18/12 1g 12 1g 

1 DiGO — sevcvecccsveccesooes Smonths| 12 34 12 38 | 12 12 38 
Bartle » ccdcccccvcdsiovedocesenes » | 20 58 2 62 | 20 58 20 62 
Hambarg cococccdcccccesececces e | 20 58 20 62 | @ 58 20 62 
| Frankfort .....sscceserereeecees ” 20 58 20 62 20 58 20 
Vienna and Trieste .........+.. " 24 25 24 #27 | 24 20 «24 24 
AMEOED, «ss ashocasaconnoerndees « |% 25 413 | 25 25 414 
Bt Petersburg ...c.essereeeeees ” 244; 2448 | 4 24tH 
| ONAG osccaddnornssockéatenves 2 24 ae | 24 24th 
| Genoa, Naples, &c, .......66 eos e 25 524 25 574 | 25 5Sil+ 25 564 
Madrid, Barcelona. &c. ........ " 42 423 | 42 42 
| LdebOn ..rccccccce- seccsveces . oH 45d | 44 447 
Awltaeriand ..cccvccosvcccese see “ 25 25 374 '25 324 2 37% 
| FOREIGN RATES OF EXCHANGE ON LONDON. 
| Rates | | Rates 
oer of Ex- | Usance. i of Ex- |Usance, 
he ange. } change. | 
Paris ...... \Apl.23 | 25°15§ | Cheques |Lisbon ...... Apl. 22) 453a |Atsight | 
Brussels ....) — 22 | 25 23-4 | ” adrid ...... ;— 23 28°08 | 
|| Amsterdam..| — 22 | 1207-4 | Short. [Italy .....-... — 22, 25°303-25) 
\| Berlin ...... — 23 | 20° »  |Rio Janeiro...— 21 15444 peer st 
1} DO soos — 22 | 20374 |3 months|Buenos Ayres — 19 48,4 [90dysst 
Hamburg ..| — 22 | 20454 | Short. |Montevideo...Mar 26; 513d |90dysst 
Frankfort ..) — 23 | 20 2 Calcutta ..../Apl. 23, 1/34 teleg’ph 
|} Vienna ....) — 23°96 ® Bombay ....| — 23> 1/349) \transfer 
|| 8tPetersbrg.; — 22 94°55 (5 months|Hong Kong... — 23 1/9¢ ;| w 
New York | — 23 4/863 60 days |Shanghai....)— 23) 2/4: | wy 








OTHER EXCHANGES. 
SourH AFRICA. 
S.A. on London, 


London on §8.A. 
§% dis.| Sight ......esseeees 





London on Australia Australia on London. 





Buying. Selling.| Buying. Selling. 
+s Cai cccvies ‘ar. on Cable....... s 101 
98 OnDemand.. Par. | 993 OnDemand.. 1008 
OMe SR GM shoves. Se 99; 30d/s ...... 1003 
I 60 d/s eererve *. 99} 60 d/s eereee 1004 


The discount quotations current in the chief continental 


| cities are as follows :— 


Bank Bank Open 

Rate. Market, 
Genoa.....- 3 Jan. 27, '08) En 
Geneva .... 3 Feb25,'09) 27 


n 

: et. 

Paris eeeeee ? Jan. 23, ’08) i 
34Feb. 15, 09) 1 


Hamburg ., 34Feb. 15, 09] 14 | St Petersbrg 5jJuly 9, ’08)nom 
Frankfort ,.. 34F eb. 15, ‘08: 2° Madrid .... 44Sep. 24, 03) 34 
Amsterdam , 3 June 5, ’08] Lisbon .... 6 Jan. 9,08] 4 


Stockholm.. 44Feb. 18, '09) 34 
Christiania . 4g¢Feb. 3,'09) 35 
Copenhagen 5 Jan. 28, '09) 4 


2 
Brussels... 3 July 16, '08? if 
Vienna ..., 4 May 7, 08} 


Rome ...... 5 Jan. 27, ' af 
Turin eeeeee 5 Jan. 27, 8) 2 
At other centres the latest recorded quotations are :— 


% 
New York (call money hie 6 2 | Galoutta, Bank min.....-- % 
Ditto endorsed Bills)-~ 3} to 34 Bombay, Bank min......- 7 


New York exchange 
** Cable transfers’ ......$4.87%, or 2 per mille for us. 


| 
| 
| THE STOCK MARKETS. 


TICKET. Account. 
April 28. April 29. 
| The week-end scare which resulted from the news of civil 
war in Turkey died down almost as quickly as it started, as 
dealers took the obvious view that the Young Turks were the 
winning side. It is now generally believed on the Stock 
| Exchange not only that the Constitution is safe, but that it will 
| have an easy orat least apeaceful time. With this belief prices 
| started rising at the beginning of the week, and although 
| business has not been very active the tone throughout has 
| been quite good. Internationals, which at a time of this sort 
are perhaps a better barometer than Consols, have been firm 
for the greater part ot the week and the foreign bourses 
cheerful, though they were rather irregular on Thursday. 
The cheapness of money is undoubtedly encouraging both 
investment and Spree en and large blocks of stock are 
| being bought and pawned. At the end of the week the 
| markets are full of a rumour that Germany is about to raise 
| a loan, and things are flat in consequence. The amount is 
| said to be £16,000,000 for the Empire and £24,000,000 for 
Prussia, the rates of interest being 4 per cent. and 3} per 
cent. according to the date of redemption. 
| British Government Securities.—The tone of the 
Consol market has been fairly firm all the week, and Consols 
themselves began by rising } a point on Monday; subse- 
quently there was a decline here and there, but the recovery 
| was well maintained, and Consols closed on Thursday a 
| trifle up on balance since last week. Other securities in this 
| market have followed the same line, and there was a rise of 
| }in Irish Land and Transvaal Threes. On Thursday it was 
| announced that the East India Railway was raising 2} 
| millions in 3} per cent. debentures at 96}, and the result was 








} 





| that gilt-edged stocks generally eased otf. On Friday came 
| the talk of the big German loans, and gilt-edged stock 
| became still more flat, closing on balance over the week un- 
| changed. There seems to be no reason, the Budget once 
| being out of the way, why markets should not remain strong. 





i- 


| Test | 





oe pani Croa:ne Prices, ——— 
i ee | Week| Gat. i. | Tues. Wed. 
| Cons, 24% red. 192: 842 52 844 7 85 39) 85 3 85 4) 84% 5a 843 5) 
Do alo May 5....| 844 58 844 { 85 85 85 844 58 Bit 53! 
Guar. (Irish La)! at 2 83544 8344 834 a 854 4 8344 
Sef $41 96h 7 974 8 973 8 : $ 


Move- 
Thurs.'Friday| ment. 





Local Loans 3% Stk 974 83 974 8 972 8j/+ 3 


Trans. Gov. 3% Stk) 96 
Bank Stock........ 268 73 | 
983 93; 985 9 | ; 99 3) 982 9}! 98%  . 
3) 88} 3) 882 94 882 9 883 9 | 883 93 .. 


x 73 965 7 | 963 7] 967 73:97 4:97 4 97 G+ 9 
India % red. 1931 
933 53) 934 44) 934 44, 95g 44 95y 44, 954 44 934 44) 


t 
73 |258 73 (267 73 267 73 267 73 267 73 207 73 


red. 1948. . 
| Met. Water Bd.3%B 





| Foreign Government Securities.—The attention of 
the market has once again been concentrated on the Near 
East, and events in. that quarter have been watched very 
| closely. But the issue is so uncertain that, except in the case 
| of Turkish bonds themselves, prices have followed the general 
| course of the market. Dealers seem to have satisfied them- 
selves that there is no fear of international complications, and 
| our list of quotations this week shows a remarkable number 


14 up, at roof. South American bonds have made further 
advances since last week. Turkish Unifieds, which fell 2} 
last week on the news of the revolt, continued in a down. 
ward direction, until it was seen that the Young Turkish party 
would very probably be able to regain control in Constan- 
tinople. They close on balance } higher, at 92. 

The following are the latest closing prices, &c., of some of 





the leading stocks :— ia “Making-ap ” 
Last Week. y. oF Fall, — oe 
Argentine 5%, 1886-7 ..... pevee . ON WR set oe se be <a 
saeettan Om hente, iit... 85 85h co + Boe et ee 832 
6%, 1892 ..... qaawee oc en ol ES a+ 1. 1014 
Ghilan 4%, 1335 Semeur : a 204 a2. 93° 3. 92 
Chinese Gold 1896, 5% ....---- 103g we = te + .- 105 .. 143 
Colomb’n Con. Ext.3% Bds.'96 48 . 484 nw + oe 4 ao FB 
Mgyptian 4% Unitied Devt .... 104 « 104h oe t+. 3. 1035 .. 103 
French eee eee eeereeenere * 97 se 97 ee ee ee se 97 
rial 3%, 1891 ore ®54 e 65 ono } 7 85 ee 
Greek rian vs eeosee, S* ” . ay oo + * o oe 
nalian 33 % tes Sapavbbene 7 TO ee . = e 
at te scone mi ge oj ga ge 
Mexican Vey 1899 eeeeeere oe 10 *e 102 ee + : e 102 ee 102 











a EO ————————— 


of advances. Japanese Fives are } higher, and Russiansare | 





2 aN tg RAP earn ta a CEH eh rie 


either cid coaieets copeenen neta teenie sabia peters 


Krk ed ee th 


cern ae ae 


es 


sapepreanaytte 
ASE he eo 
Wits PAE aT, 


seb pirate 


Det tant a 
irr Sanaa 
ish Selves 


cd 


Peruvian Corp., 6% Debs, .... alee) Bi 974 .. 100} 
Portuguese (NeW) .....0.+-006 By cls .- 60 
ae een St came fi 
; oe ve Se One ae 
0 any, 4% Bond . ee ? - ee S 
rugua in Bc ccccveces ** ee 
Venesusle %, Dip. Debt...... 514 at 51 .. 502 


British Railways.—The Home Rail market has this 
week been rather uncertain, and, on the whole, prices have 
not maintainéd the advances of the last few weeks. Traffic 
receipts show a decrease as compared with last year, but the 
comparison is with Good Friday week ; the decline was, 
therefore, expected ard had no great influence on prices. 
Taking the Easter traffics for the whole fortnight, the com- 
parison is not very favourable. The South Coast lines did a 
larger business, but the other railways all dropped slightly. 
The slight movements which have taken place have been in 
accordance with these results, the Southern lines showing a 
slight advance. The dropping of the Amalgamation Bill was 
not altogether unexpected, and has had no great effect on 
prices of the stock concerned. Great Northern Deferred are 
} lower at 43}, Great Central Preference have fallen 4, but 
Great Eastern ordinary close at the same price as last week. 

The traffic returns ot seventeen principal English and Irish 
lines show a decrease of £227,073, equal to 12°3 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £8,476, equal to 3°7 per cent. For the present half-year the 
English and Irish lines exhibit adecrease of £593,237, equal to 
24 per cent., while the Scotch lines for the present half-year 
show a decrease of £52,543, equal to 2°3 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence anew half-year from January rst. 


HOME RAILWAY T 


ee ee ee an a PRL ae ee ae oe ge 
Revenue 2nd Half, 1908. per En 
Annum 


=3 Sa Name of Railway. 
Gross Work-. Fixed = = 
Re- ing Ex- Ch'rges |. =~ 
ceipts. penses 45 85 


pts for Week — 
ed April 17. 


. 
3 
8 


#2 ‘2%: % _BNGLISA AND WSLSH. | 
31,241 3 ; Baker Street and Waterloo | 


94,586 wf 
26,15€ nil. nil. Brecon and Merthyr...... 
58,099 nil. nil. Cambrian 
41,516 3 | Central London 

839 .. .. Charing X,Kustn.,a4Hamp 
f City and South London ..' .. ea 
253,032; 132, Furness 2,856 5,180 
2213,716\1446,120 


3303, 645 (203, 
38,827; 21,815 
143,234 72,468 54,645 
7297,103 4414,422 1599,755 34 | 
316,201! 193,224 85,809 
3011,699/1840,177' 815,585. 
8068, 435 $132,107 1554,307 
2944,367 1772,996 640, 
1807,865| 967,124 
317,303| 181,725 


. Great Northern and City. . 
Gt. Northn. Pic.& Bromptu. 
Great Western 
Hull and Barnsle 


London & South-Western 70,690 93,990 105,12 


Maryport and Cariiale. . 


Bee 
; $8858 
: Ee EOE, CORSON. 


. Metropolitan District .... 


id 


3407 676, 

522 485,387, 
233,192) 151,354) 83,003 
496,548| 296,218 122,180) 


33,160; 9,395) 


North-Sastern ............ 
North London 4,728 


gorges o mses 


3,371 


a 


Canal 


Rhymney 


_ on 


—T 295,028, 109,750 4 | 44 aff Vale 7,087, 10,656, 27,703 


{ Sootcg. | 
2166.760|1178,757; 740,415, 3 | 3 ‘Caledonian* 35,920 53,322 
877,818) 514,125, 257,582 3f 35 Glasgow &South-Western* 16,837 18,158 | 
254,937) 130,324, 104,865 Great North of Scotland* 4,200 5,460 
279,006} 159,685) 91,735) 14 | 1% Highland* 4,752 5,150 9, 
2407,456 |1329,580 919,688 nil. £ North a 35,598, §9,408' 95,006 
| | | RISH. i 
82,%43| 47,143 489,679 6 | 64 Belfastand County Down 2,221 632 3,453 
140,003} 82,203 49,414 nil. nil. Dublin and 8.-Eastern....; 4,080 1,455 5,535, 
631,244) 299,855 97,201 Ft | 6 Great Northern z 8,755| 20,190 
764,565! 434,944 190,329) 44 | 44 Great Southern & Western 15,674 14,435 30,109 
316,917| 180,041, 87,9851 3 | 3 Midland Great Western... 5,355 7,650 13,005 


From Aug L.- 


THE ECONOMIST. 


3220,685 1971.513| 887,350 Bient aster ; | $3100. 39,000 oreo 113'500 ‘ 
, ; ; reat Eastern 8, ,600 97, . 3 690,300 689,000 700,300 "000! 
2038090 Great Northern 50,40 55,960 103,309 £26,000 718,000) 1,380,600 1,413,000 1 
re " s415 1,834 
se fe 5,375! 4,990 5 is Z, 48 Le col 
142,000 109,000 231,00) 236,000 
. . 9,769 9,668 1 
Lancashire and Yorkshire, 50,086 56,264 106,359 153,540 
London & North-Western = SS 257,009 293,000 


Lon. Brighton #8, Const.;/ 99.355 15'835 S191 68286 12 
iLon Tilbury then 1956 «2,35 146 11,324 | 100,252 m } fi 
| ORS, 1.326) 2.099, -2'077 50 07,268; 30,008) O75) 18, 
Metropolitan 14,437, "997, 15.444, 14,128 
TL ve |. 91266. 81057 

Midland 87,000 118,600 202000 239,000 
68,760 115,007 178,767 289,901 

4 


1,330, 1,635 


’ 8,099 7, ‘ 
{i Staffordshire—Rail..., 5,890) 10,218 16,108 17,636 { 67,726 orate 178738 weir 
ondda & Swansea Bay 957 969 1.926 2,156 .. ! ' 91329) 10,028 a 338 22.483 30,868 32,511 


ie te 5,847 6,284 ee ee ee 
: pe & Chat. Rail. 69,808 16,349 86,157 99,225 es 857,987 £53,957 302,047 302,602 2,160,034 1,150,559, 654 


@ On Arbitration Preference Stock. ~~ 


{April 24, 1909, 
The receipts of all the associated companies of th 
British Electric Traction Company for the week endeq 
April 16th (Easter week) amounted to £34,773 on : 
total mileage of 424}, miles, Upon such of the lines as 
were working both last year and this year the receipts 
show an increase of £5,394 upon the week, 


Subjoined are the latest closing prices of the more jm. 


portant issues as compared with last week's prices :— 
“ Making-pp» 
-~Closing Prices—, Rise Priog,? 
Last W To-day. or Fall: Apr.i4. Mar.29 
Onledonian.......+.<+++++++* a 2 ae Be ee <a 
Central London Ordinary .--. 66 E ee ae 
Great Central Preferred ...-+- 2ik Sie. aa 7 
Great Wastern .....-«-+++++ * 634 cena i. 
Great Northern Deferred ..... 433 ; es 443, 
Great Western ve A2he . 
Lancashire and Yorkshire . 904 90 oo ' 
London, Brighton, &c.,"“A” .. a -. 
London, Chatham, Arb. Pref... 68 4 ve 68h |. 
London and North-Western .. - 137 | 
London and South-Western .. : 
Metropolitan Consolidated .... 
Metropolitan District . rcaes 
Midland Preferred ° 6 4 
Do Deferred ... eee ? By 


North British Ord 
North-Esstern—Consols ...... 
South-Bastern “ A” eeeeeeeeee 7 


American Railways.—The American market has been 
fairly bright, having escaped the effects of the Turkish 
troubles which exhibited themselves in other markets. Qy 
Monday prices were steady, although dealings were small: 
the volume of business has since increased, and the maiority 
of stocks show moderate advances, in spite of a reaction on 
Wednesday, owing to profit-taking and in sympathy with 
sales in New York late in the day. The Baltimore and Ohio 
show a good increase in traffic receipts for March, and the 


RAFFIC RETURNS. 


Traffic Aggregate Receiptsthis Half-year. | 
per Mile, | 
ne ee we Open 


ieee otal 
Goods, &e, | *his Half-year. 


cok. | OF 2 Passengers, &e. 
3 


|S 1909. | i908, | 1900. | 1908. | 1909. | 1908. | 1900. 1908, 
a ae 2 2 a er 

~ ae ae 60, 45,7354 

187 161 + a ce ** | gor'aig! giesaa 6g! 
143 7,089, 7,065, 26,213, 28,002 33,302) 36,067! 61 

Bree oe ma Se .. | 75,544 745829) 280 

ars - ‘| gatase! got1s2) 64 
gio . a «| Sh84S) 47.280, 7 
55 31993 36:27 91.9111 103;822) aas'ees! 138°s08! 
283,990 273,250 794;170 866,820/1,078,160'2,140,070 


_— 
640 


a Bese 


Beg 


~ 
= 


592,480 605,700 991,420 1,044,300/1,583,900 1,650,000 


€ 


Base 
SSERSESZ 


FESS or 
23 


s8 
8583 


$828... $885... 


OF 
Ss 
> 
ae 


~ 


| ewe id 
566.613, 568,673 993,702, 1,006,310/1, 
1,515,006 1,525,000 |2,428,000 2,610,000'3, 
801,800 802,300) 422,800 '429'300/1, 
, 988,640 878,143 251.822! 250,586) 


oO 
8's 
§ 
Bf ackBuSSeasnhZe Ens. ..8 


31,668 


” 
‘ 


&: 

a 
BB: 

8 


217,205 209,601. 17,967 : 

¥ 1,027,000 1,031,000 2,430,000 2,579,000 3,487°00 3,810,000 1,40 1 
742,574 730,429 1,861,595, 1,962,049 2,604,169 2.602.478 1.698 1 
62,304 227 * 57,496! 408 119,800) "122'635 * 12 


206 
119 
99,945 76 | 


63,446 66,719 232,682, 236,066 296,128, 301,783, 1244 


| 300,996 304,657 579,349 594,011 980,345. 668; 9414 94 

89 136,003 138,345 198,554 201/622 334.587 Saeloce ‘aad hy 
es oP ee 630 3% 3% 

a7 | 49,361' 50,603 45,682 45,0221 95,043 Seeas 4st «2 
| se i ve | ve | 940/887 968,199)2,8213' 1,5 

31 | 28149 26,089 13,093 12,003 38,442 36,982 80 80 
% 2 | 46,677 25,334) 24.414, 70,011' 69,305: 160 160 
.. | 125,308 134,076, 130,026) 259,470 251,387 543 543 

183,958 215,590) 214,390; 399,548 392,1771,121 1,121 

“ ++ __| 156,789) 160,901 §98 588 


i 


21 12,720 
21) 13,876 565 | 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


ete ie em eo rios 
N i Receipts. Total Receipts. 
a” 1900. 1 2908.” 1909. | 1908. e 
Inpran presets ‘ al 2 os é ogg onmey. — Con. : “| 
Assam Bengal.... Mar.20. 5 748. Cent'l. tine Apl. 17 
ngal and N. W. Mar.20, 24°208 20329 257°500 256199C.Urug. of M.Vid 17 
Begpat oj.>. 27) 4 ‘Cordoba & Rosar 
mibay, B., &O0.1. Apl. 17) 31,533 
Do Lines; 17 32,533; 33,600, 'Costa 
H 29,434 326,140! 360,832\Cuban Central .. A 
33,040 1,552,180 1,465,960 Egyptian Delta.. } 


261,000 11 | 11511800 Entre Rios ...... Apl. 
110,890 1,721,933 1,759,000 G. West. of Brazil, 


17 
17) 12,355 


Southn. | } 
evs ce \Mar.27| 47,565 46,181 560, 522,276 


ahratta i 
bec Central .. Apl. % 3,735 
uth Indian .... Mar.20, 


Antofagasta(Ohili) | 
and Bolivia ..../ Apl. 18, 24) 322,500 341.311; AMBRICAN. | 
Gt. Southern | 18, 92,049 Great 

1 coe gas Bouthern 


Ayres Weste' 
TD 
Bae Paine ; 


| 106,933 
14 117,244 111,942 1,537,095 1,477,354 Inter. of Mexico 14 siit'o% 
80,686, 80,917°2,430,513 1,425,235) dina ....)  -17\__ 15,755 
6,220 222,379, 275,626 M 


i ee 14) 
ence Natnal. Mar.31 Psion 1 
‘Nitrate Rails.*../ 31, 17,958" 
170,692, Ottoman ........ jApl.17) 4,517 


31,017 ‘San Dn 0 00's 4, 
Southern Punjab. Apl. 10| “4,861 4,837 Untd of Hava 17 25'388 
Forgien. } est. of Havana 17; 4,799 


1 
sone» +\Mar.2)) 11,501 10,829; 
Topeka Feb, 1,443,158 1,350,510, s6o882 


“* Two weeks, 


= rane 
sities ZG Receipts. | Tota! Receipta | BE) Receipts. | Total Receipta 
i Od | 


ae 
1900.) “1909. | 1908. 
£ + £  AMBRICAN. — CU ee 
100,414 3,932,820 3,890,347 Baltimore & Ohio Feb, | 991 936, 46019 ass 801 rosea 
WPGlO). tbe208 399,757 /Chess . 031) 126,468 3,916,935 4,076,673 
3,735. | Beaeyule. Bin Grands hoe 7, 786-303) 787.607 8,149,665 7,882,588 
238,922 Erie. rande e? 65,960 5,116,960 5,140,240 


7,182 
' | ‘Feb, 6,708,411 6,882,244 
_ 295,555 Great Northern || Mar. 674 8,148,365 8,721,947 
i 67,861 Ilinols Central... Mar. Le 71ee18 9.118012 
i ,621 Louiavl. & Nashvle. Apl. 12 7,075, 741 7,091,804 
61200008 Yee Be. ene ter 
630 342,323) ‘ 
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April 24, 1909.] 


Colonial and Foreign Railways.—This market has 
been fairly cheerful as a whole, and though business has been 
small the majority of changes recorded are in an upward 
direction. Canadian Pacifics bave been very quiet, and 
Grand Trunks, though opening the week somewhat irregularly, 
have become very active since the meeting, though it created 
a not very favourable impression. Om balance the stock has 
risen 4. Mexican Rails have been active and strong, and the 
record of business is considerable, The report was, as had 
been expected, a satisfactory one, and the Ordinary have risen | 
,and the rst and 2nd Prefs. 2 and 2} points respectively. | 
Argentine Rails have been firm, and prices for the most part 
remain steady. In Brazilians the feature has been the 
demand for Leopoldinas, which show an advance of 2} points 


mmon stock is 24 points higher at 117}. Chicago Milwaukee 
cai risen 1} points, and Rock Island has advanced 2} points, 
; it is rumoured that the question of resumption of the divi- 
4 nd is under consideration. It is officially stated that in the 
wn of the Erie Bond issue the assent of only 75 per cent. of 
the existing bondholders need be secured. This has had the 
effect of raising the price of the stock 4. 
The following are the latest closing prices, &c., of the most 
i issues :— “ Making-ap” 
prominent ¢Chosing Prices Rise i 
> . = or mt =. Mar.29. 
eeeeeeeseeerere ee ee + * ee 107 
Atenlen vend Obio eeeeeeeere is ee ty oe + 26 ** 114 oe at 
Do Pref. ...+++++s0* paceneeed ee 6.08: «2 60 os 4 
Mi. .hceebas ec Te 3e oe oo Tiss Te 
Chose pet oat. Paui,O@sk, 152: 1534 -+ if +» 152% .. 181” 
Denver& RioGrandeOrd.@hs. 52h .. 544 .. + 2 .. 53 .. 47% 
Do 5% Non-cum. Pref. sence 90 ee 90% oo + 4 ee 904 89 
Brie Railroad Com, Stock sere 3 ee 3 oo + 2 se ao ee ast 
Do Ist Pref. eee eeeeeeeerese 47 ee ‘ oo + + ee 464 ee 43 
Do and Pref seeeeee eeeeereere 37 ee 29 ee + 2 ee 37 ee 324 
Great Northern Pref......-.0+. 247dt ee M9x 4. + 14... 150h .. 148) 
Lilinois Central Shares eeeeeeee 1494 ** 1494 ee +e . 15) ee 148 
Lonisville and Nashville ...... 143 - 1424 oo B oe 141 ee 134 
Missouri, Kansas,and Texas.. 43h «- 448 «2 + |h.. 43 «- 43 
New York Central .... -...s06 J33 ee 135% .. + 9... 134)... 154 
New York, Ontario, & Western 498 .. 50h oe + 1h... 484... 473 
Norfolk and Western Common ost ee ae co + 2h oe me eo * 
Do Pref. ...++e+e++ evecccece 9 td bai 0 = i = 
Northern Pacific .....+..-+.--- 47x .- SE oe + we 5 3 
\R. Shares €83 «.. 692 .. + ee 69 4. 67% 
peanegieale pevendb- ne wpmnrs tas ee S o- + 24 * mt * 682 
: ac + eee weer reeeee * eos + a oe 
ae ee nical 29) oe 29 oo™ o- . a0 Fra 
Do Non-cum, Pref.....+s+ees 69% o- 69 oo ee 675... 65 
Southern Pacific ......ee-seee0 125 oo oo © Lh oe 324 4. 123) 
Union Pacific Shares.......... 190 «saa cite, amen pears *~ 
U. 8. Steel Corporation. .....+. 51 op 55 co + Shee SH.. 
Do Preferred..... iideccadé | we BBS LS i ot UY oe SS 
Wabash Pref, Stock eeeecereee 49 ee 494 oo + oo, WD ee 495 


on balance. 
The following shows the net movement on the week in 
some of the principal issues :— *e ie “ Maing-up " 
-—Closing ces-— 86 
Last Week, To-day or Fall. ‘_ —- 
Antof ta(Chilij&Bolivia(def) 127 ee 1255 wow = ee ee 
Seana douas and Pacific Ord, ill§x .. lilkx ..— cy ae oe Oe 
Buenos Ayres Great Southern J23f .. 123% «... -. ++ 124 « L 
Canadian Pacific.......sseeees 179 «s 180R «. + [be 1798..17 
Central Argentine ............ 06x .. MGx «+. -- +6 109 op = 
Grand Trunk of Canada Ord... 193% .. 20 «. + ee ot RB 
Do First Preference ........ 109 co Oh «+ te 1 +o 
Do Second Preference ...... Qi «oe 92h «2 + Ibee Dl oe z 
Do Third Preference........ 475 «2 496 of + 2 oe at *e 
Guayaquil and Quito.......... 55 oe 55 ee a, - 
Mexican Railway, Ordinary .. 28 ee 29 oo + 294 ine 
Do First Preference ......+2 124% ++ 1264 «. + 2 o "ot 7 523 
Do Second Preference ...... 59 eo + o BE. 2 
UWE. 6s cccccasdsvaceceiobies ts 8 oo + 


ee Viera ee | ae 
United aliwayeat Havana's, 19S] Mth Le igs. eS. t6 
Miscellaneous.— The Miscellaneous market has been 
fairly active, and prices have advanced generally during the 
week. At the beginning Armaments were strong on a steady 
demand, but activity was less marked towards the close of 
the week, though prices are well maintained. Motors have 
been quiet and little business has passed; a demand for 
London General Omnibus stock has, however, sent the price 
up 11 points. Breweries have again been inquired for. 
Allsopps have risen 2, though Guinness have fallen 10 
points. In the Rubber market there has again been consider- 
able activity, Anglo-Malays have been conspicuous on the 
favourable report. Hudson's Bays have been active and 
strong on continued demands, and have risen 4 points on 
balance for the week. 
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quotations generally advanced as the buying orders of the 
week end were executed, This firmness has been maintained 
fairly well throughout the week, although latterly the volume 
of fresh buying has not been sufficient to prevent profit-taking 
sales from having a larger effect on prices. Kaffirs have 
to-day been again in fair demand, and a recovery from 
Thursday's set-back is shown. Modderfontein have been 
very active, and close with a further rise of % for this week. 
Westralians, on the whole, have been exceedingly quiet, but 
to-day Broken Hills have been strong on a further telegram 
in the matter ofthe judgment appeal. 

The following are the prices and vanations of the more 
active shares :— 

Soutm AFRICAN, ; 
Closing Prices. Rise Closing Prices. Rise 

TRANSVAAL t To- or Last To- or 

Goxp Mrngs. Week day. Fall.) Week day. Fall. 
APOX ...s...seeeee Seis if -»+ | Deer Levens (Con.) 
AuroraWest United 1y;.. 1d ..+ ModderfonteinDeap 34... 38 ..+ 4 
Bantjes Consolidtd, % «+ Syk..+ gy) Nourse Mines...... Syme Stee «. 
Boksburg.......... ar i -+ ¢: Rand Mines ..... e $< 848..+ ds 
Brakpan .. ....... 248.. S#y..+ «| Rand Mines Deep... 4.. ia": e 
City and Suburban 1 i, - «+ | Robinson Central... 6 .. 64 ..+ 2% 
Consoid.Langlaagte lfh.. lfd.e 2. Do Deep (New) .. 5d.. oom ts 
Consold. Main Reet 3-- _ t8..+ 4 Roodepoort Central 14,.. 145..+ ¢ 
Crown Reef........ 1g .. 128 ..+ 3 se Deep ........ 4h. 42 ot 
Durban Roodepoort 23 .. 24 ..+ 4 Simmer & Jack East “ bi we 
East Rand Prop. .. 444.. 5ey..+ Simmer Deep...... lin-o+ ty 
Ferreira ......... - 154 .. 153 ..+ 4 South Nourse..... ‘ ©. Bees. 
Geduld ... eengodsade S «2 Sh..+ dy! Van Dyk 20... .0000 1f%,.. ld + 2 
Geltonhuls Estate lis. Ais. Village Deep ..... a Biwe Bibce 0: 

OE esc ccccces e -. .. | Witwate d e : e 
Glencairn Main Ri {°"" a en Set 
Glynn’s Lydenburg 2 .. 2... .. R 
doch (New) iat Uite a eee ae 

eriot (New) ...... 68 .. 64..— & Bechu : 

: : ; analand .... 43.. 49.. .. 
See ee ne British SA. Charia. fi. $74" 
Kleinfontein (New) 2) .. 245 ..— 2, one Deb.1014 ..101s ae 
Peet ssosores + 4th. 44 --+ f8| Eldorado Bankes... 3% 0. Sips 
Lancaster West.... }2.. ig.. | Globe & Phanis «. Qfyx . 25G..+ ve 

.  —" mugunda Devt... + -e— 
ees "a 2 oe a MashonalandAgncy it: a ay 
Lui a's Vlei pes we Matabele Reefs.... y%.. weet 

uipaard’s Viei.... Iyy.. lye. .. Rhodesia Copper 3 a" . 
ssay Consciideted.. 38... 13 ..--§ | Do went a Devs, le Ta 
Meyerand Charltou 2);.. 2% ..+ 4 Do Rashes _—e in’ 132.43 
eptetonicin jexe it » lyn. + 3 Sclaiwe Gold ene "3 3 ie = ‘ 
Nigel... .... ovcoeve 2H. 2 eo. ee eee cba sage 
North Randioniein 2m. 2) .-+ tui witoushbyConn:, p22 f..* 
Orges-Randfontein 2%... 2) are ZambesiaExploring 14 .. 155..— 





Primrose (New).... 2+... 2#.. 
Princess Estate.... 13 .. tt : 
Randfontein .. .. 143.. 134..+ Land, Diamonp, &c, 
Rietfontein (New)... 2$ .. 275..— + 
RobinsonDeVilliers 10s.. 10 ..— Anglo-French Exp. 2h. WB.. 
Do Randfontein.. lyy.. lye.. .. Central Mining and 
Roodepoort United 2+%.. 248..4+ 4 Investment ...... 15¢y.. 155..+ # 
Salisbury......... - lh. 12 ..+ @ Coms. Gold Rjelds.. 57)... 5%..+ & 
GD: cdocosecccs eee a ne be Do 59% Ist Deb.106 ..106 .. .. 
Simmeré&Jack Prop, 2dy.0 2 wo De Beers Def...... 13ty.. 13544..+ + 
Transvaal Gold.... 255. 23}..+ >. 15% .. oat oot 8 
Treasury ....... ooo ee f-. «. | Do5% Leb. ....104 ..1044 ..+ 4 
We I ic ncchancs « 4h... 444..+ |) Do4g% Exp.Debd. 91 .. 92 ..+ 1 
Village Main Reef 43 4¢3..— ¢ Exploration ...... SB. .. .. 
Vogelstruis ........ 1¢).. 1g ..— gy Gen.Mng.& Finance i oo 1ig..t+ fe 
West Rand....... © §«e §8..+ 3 Goerz(A.y&Co..... 12 .. 144..+ a3 
Wolhbuter Gold .... 44... 4% ..— g Henderson’sTrnsvl, yy... 48..+ + 
Worcester ....... © Ebee UB vc BB. B. Brow. 26s ccdes 1g... 1p... -. 
Jagersfontein (Def. 575.. 173 F 
Johnnsbrg Cons.In, 1g .. 148..+ 4 
Deer LEvELs. Do Estate....... “ we Bese oe 
‘ Mozambique ..... e oe et ty 
Crown Deep ...... 164 .. 17 ..+ 4 | New African ...... Seo Gow ve 
Durban Roodepoort 2g... 2g.. .. |New Vaal River 
Ferreira Deep .... 5g .. aa ie Diamond ........ ly. 14 ..+ & 
Geldenbuis Deep .. 2 «+ 48 ..—% OceanaConsolidted. 4%.. 4%.. .. 
Glen Deep ..... «+» 29 .. 29... .. | Premier(Transvaal) 
Jumpers DP soca: UE ee Mi ce <0: | Badens css 83... 83 ..+. 3 
Se Ce eee o lym. lye .. 8. A. Gold Trust .. 344.. + ts 
Knight's Central .. 2<).. 2y3..+ a TransvaalCoalTrst 23 .. 2% .— te 
Knight’s Deep .... 3yx.. 34 ..— gy Transvaal Consolid. 4 - 23..+ 2 
Langlaagte Deep... 234.. 2¢8..+ Trans. Est. & Devt oe: . Rwex'e- 
CoprPER AND MISCELLANEOUS. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
Week, day. Fall. Week. day. Fall. 
SNe Me oes 06s sis i Mes” an we ake a an: o< 
Broken Hill Prop.. 143.. 148. .. (Mysore (i0s) ...... Ss se 
Camp Bird ........ ie: ley..+ dy| Nundydroog ..... « lh... 144.. . 
Cave Copper ...... Th. Th... .. | Ooregum .......00- Lfex.. ldy..— dh 
Champion Reef.... e- 43..— dy} Do Pref. ...+-.+- lax.. 143..— 4% 
Esperanza ........ 23x.. 2¢2..+ gy| Rio Tinto.......... 70Z .. 72g ..+ 13 
Great Cobar ...... Te ee | Siberian Prop. a PS ae 
Mason & Barry (£l) 3 .. 3 .. .- oe ee Mane: a 
Mexico Mines of _ | Tharsis ........seee 53... Se ..— 3 
TE ORD dcsvccccas «+ gx) Waihi ........... 8 8t8..-— 


Mount Lyell (£3) .. 


i: 


ot vyi 


Wrst AUSTRALIAN. 


MISCELLANEOUS. a Closing Prices. Rise | Closing Prices. Rise 
Opens “— = — = 3 ‘ Vem cv —- iad rie fi a 
. day. Fall. | Associated Gold.... Ci oom we gurli ... +--+ Ee TE vet 
Allsopp Ord Week, —e o—? Harrod’s Stores "ane a3 ..+ dy | AssociatedN.Biocks i: a3.. .. Lake va Saewees i. i -—a& 
Ange bmenieneied imeat” oot Hudson's Bay..... ; 92..96 ..+4 | Gid. Horseshoe Est, 68... 6%%..— ta Lend. & -A.Bxp " i i ka 
Armstro: ' wet Lipton i. Lge. ld. +» | GreatBoulder Prop. lf; .. 14 ..— s; Qroya Bro ee ss I sy 
BuuabblceHrcis. <W-- (b:-_ :. | Low aGgantyBask St. SL -- +; | Grose pomlieroner fe: Poy Soutaniganl css ths act & 
Coats J and Pee bin. ne oe unt Gumiban és ae Ivanhoe Gold Corp ie: 845..+ 3 
Cunard Steamship.. 11... 11} ..4 | Lyons(J.)&Co. .. 6h. 68 --+ 
Bog. Sewing Cotton laj.. iss Meptn.Bieo. Suppiy $4 sa a ae West AFRICAN, chia - 
g Ove sineek WARE ve. 9 A . -* $Y aa ae i losing Prices. se 
Guinness Ord. 22208" ..385 ..—10 | Vick'rs S'ns&@M’xm = 23}.- ah te Closing Finces. on ast Ton or. 
Mines.—In spite of the Turkish trouble, the Mining) oom ca ee fee s+ Fanti Consoli@,.... Ieee Ibm A 
market has been distinctly good owing to the prospect of a | Abosso rp aancae 1m. Mypen sy see Annie. 2... 2b. a 
continuance of cheap money, and business ‘has expanded so ‘oa tens: i 1 2 esbioration ees 2 es De — Hs 
considerably, The market opened firm on Monday, and Broomassie Tees Beet te tereceeerere five Mee 3 





eareeeee 
‘ 
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& Nore.—Of the surplus over the estimated receipts from monop,. 
DIVIDEND ANNOUNCEMENTS. lies, tobacco, stamps, stamped paper, and Naxos Emery, 4 $5 per 


’ cent. is applied towards increasing the minimum rates of interest 
Dividend % per Corres- | and sinking fund of the external gold loans of 1881 to 1893. 
Annum. 


32 

To sei cey Period The receipts in gold from}both Naxos Emery and the 
> t 
as 


_jFO FC 


| i 
} 
| 


Company. | Period. Pireus 


Customs are converted into drachme at the mean rate of exchange 
Year. | for the month. 


NEW YORK CITY BONDS.—It is announced that Messrs Splj,. 
ae pee PS: | man Brothers, as agents for the City of New York, are authorise; 
| .. S0e ps .. (Te p.s. | to encash on and after the rst proximo the coupons maturing on 
| 


} 
Interim Final. | | 
Alaska Mexican Gold) \ 
Mining Co 
Alaska Tre 
Mining . 
United 


| een 


Se ps that date of the New York City 4 per cent. gold bonds due 


nathentan iteeninneenk tie.) November 1, 1958, at the fixed rate of 49.20d per dollar. Notice 


(Def.) April 15 
Argentine Land 

Investment Co | Dec. 31 | 
Bankers’ Investment 

Trust (Def.) ........ Half year, April 30 


is also given by Messrs. Se:igman Brothers that the coupons of the 

New York City 44 per cent. gold bonds can now be lodged at their 
office for payment at the current rate of exchange. 

Bank of Montreal Quarter 


RAILWAY COMPANIES. 
Benger's Food Half year Dec, 31 


| 
| 
| 
British Assam Tea Co. Half year Dec. 31 .. * MEXICAN RAILWAY. — The report of the Mexican Railway Com. 
Buenos Ayres (New) Gas pany for the half-year ended December 31, 1908, states that the 
average earnings of the line per kilometre were for the second half 
of 1908 $6,675.3, as against $7,871.32 for the second half of 1907, 
The sum at the disposal of the company, after payment of 60 coo 
De Lamar Co Half year ie interest on debenture stock, is £80,759. Adding to this the cash 
Dunville and Co j Mar. balance of £719 standing to the credit of the first preference stock. 
Woteretes Malay States Sie | | holders, there is a total of £81,47y, which will suffice tor the pay. 
eee ; 3 2 . as ment of a dividend for the half-year on the first preference stoc 
Illinois Car and Equip- : stock 
ee RASS: Half year 31] a ee at the rate of 63 per cent. per annum, absorbing £81,411, and 
Industrial and General leaving a balance of £67 to be carried forward to the credit of the 
eens Property. ar oe ed holders of that stock. The gross earnings of the line in the half. 
Building, & General year amounted to $3,444,455, or a decrease of $617,147 compared | 
Finance B . with the corresponding half of 1907. The net revenue was | 
—— Telephone Lees fait | ** | $1,350,160, or $347,797 less than in the second half of 1907. This, | 
Co. Half year 31 | ; i at the average exchange of 24.5388 pence, produces £138,047, | 
Montreal Light, | Adding to this £2,629 from interest and fees in London and £82 for 
aeeetien ae as in a + differences in exchange, there is a total in net revenue account of | 
Sanderson Brothers and £140,759, which is less by £51,060 than the amount at the close of | 
| Dec. the corresponding half-year of 1907. 
| 


| 

: i 
lisps.. .. | SAN PAULO (BRAZILIAN) RAILWAY.—The report of the San 

| 


Half year’ Dec. 

.... Half year Dec. 

Carlton Hotel ‘Half year) Feb. 
Cheshire’s Brewery .... Half year Mar. 
Clan Line Steamers .... Half year Dec. 


Eee 


— lll lll lee eee 





Paulo (Brazilian) Railway Company for the half-year ended 
December 31, 1908, states that the receipts of the main line have 
amounted to Rs.16,855:162$700, being an increase, as compared 
with the corresponding period of 1907, of Rs.4,397:315$740, or | 
Ce 35°29 per cent. The working expenses were Ks 9,725:265$190, 
| ee. Gold Recovered. or 57°69 per cent. of the gross receipts, and the net revenue 
was Rs.7,129:897$510. This, at the several rates of exchange 
at which the remittances for the half-year were made, 
amounted to £449,084, as against {£290,360 in 1907. The 
|expenditure in England and the interest on stores reduce the 
net revenue to £432,677. The balance of net revenue, after 
a taint oon | payment of the interest on the company’s debenture stocks, 
Alaska Mexican 14.36") 330. V)835,491\(V)$24,037; .. |due on January 1, 1909, and including £175,727 brought 
Alaska United : 31,324; 509(V)$45,085(V)$27,276, .. = forward, is £578,804. Of this sum, the directors have placed 
oe Teor _ -_ 7 eee) a £100,000 to the reserve fund, raising this fund to £986,573, and | 
Goralesten’s Bama RnR ocr TE oe have set aside £35,000 as a provision for income-tax., They will 
Esperanza SOME are -- (V)$1€4702(P) propose a dividend of 24 per cent. on the preference stock, being at 
Teter Weedesin (Vera- 126! 597 the rate of 5 per cent. per annum (less income-tax), and on the 
jul hee cous ” | ordinary stock a dividend cf 5 per cent., being at the rate of 10 per 
ended March 15) F - ‘ res 280 (V) 76 | cent. per annum, together with a bonus of 1 per cent. (both free of | 
2,095, . 701 1,868(P) 5,552 | income-tax), making, with the dividend and bonus paid in | 
Matabele Reels .-... gener 9 “e - November last, 1 rent. f he whole y d carry 
Mill’s Day Dawn United ; » 13 per cent. for the whole year, and (to Carry 
(two weeks) pi bee, siege ee | ee ee forward £238,804. 
Ouro Preto (Brazil) ....! i ° 2,212) V) 
Raub Mine (four weeks 


ended March 27).. ae es ee 1,067! : INSURANCE COMPANIES. 


a eee ee ti $20)" GRESHAM LIFE ASSURANCE.—The report of the Gresham Life 
Will Assurance Society states that during the year 1908 5,890 policies 
had been issued, assuring a net amount ot £1,819,377. The new 
premiums for the year amounted to £81,349. Proposals to the 
number of 793 for £304,909 had been declined. A sum of £84,779 
had been received as purchase monev for annuities. The income 
of the society for 1908 amounted to £1,406,762. The death claims 
amounted to £497,498, and were within the expectation. The claims 
on endowments maturing amounted to £326,787. © The rate of 
GREEK EXTERNAL DEBT.—The Council of Foreign Bond- | interest realised upon the life fund, less tax, was £4 2s 2d percent. 
holders issues the following information with regard to the | Asa result of the year's operations, the sum of £247,314 had been 
revenues assigned under tbe Law of Control, compiled from figures | added to the funds of the society. The assets now amounted to 
published by the International ee Commission at Athens, | £10,038,723. 
tor the service of the Greek Debt from January 1 to February 28, | 
scasteiie arth Ganglion 0 Sanaa os eee y | LONDON AND LANCASEIRE LIFE-—The report of the London 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) __ 








oughby’s } } 
dated ae at oe | 2,0.7 


Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


and Lancashire Life Assurance Company for the year ended 
Monopolies | eee a. . oy states that the new business consisted of 1,440 
' | *Pireug _| lite proposals for £690,680. After deducting £113,268 for those 
Tobacco, Sta: E f 1 
Stamped he Customs, | declined and not completed or in course of completion at the close 


of the year, t! licies i iving a 
ond Manes Ieee? y 1€ policies issued were 1.214 for £577,412, giving 


new premium income of £22,514. The total premium income 
Drachme. 


——— | amounted to £327,593, and alter deduction of {9.606 paid for 


Drachme. | reassurances the net premiums were 17,98 The income from 
Gross receipts, February, 1909 .. 2,775,837°38 1,538,873°00 | interest and dividends was {95 eel i 9b rate yielded cn 


| 
Do do 1903.... 3,037,374°384 1,740,041-64 | invested and uninvested funds being £4 23 10d percent. The or 
income of the company was £413,100. The claims by deatb, wit 
Estimated receipts for twe bonus additions, aan a Pia a saad eneiieen well withia 
months (Law of Control) .... 4,316,666°66 | 1,783,333-34 | the expectancy. Those under endowment policies amounted to 
Actual receipts for two months, 23 | £79,730. After payment of all outgoings the funds have been 
—— eee eee eer eenees 1908 ee 2,986,224:40 increased by £109,504, the life assurance fund being raised to 
do 1 7,266, 5,209,255-94 £2.372,317. 1 _ directors recommend, in addition to the — 
—— | interim dividend of 5 per cent. per annum able out of te 
+ 1,202,891-06 | current profits, the payment of a bonus of 4s si anes, making 4 


total distributi $ , t 
1908) + 2,449,527°12 le 1,420,902:60 | year. istribution of 6s per share, free of income-tax, for the curren 


mated and actual re- 


Diflerente betwee “= 1903] + 1,919,365-57 
ceipts for two months .. 


SS eee =< meee eer pe rereenae Men a a 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Marcu 
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of banks which issue monthly 





























Cake | Liabili-| Deposit | jOasa on ees 
ties to and Cur- | Mlsool. | ,70TAG = Hand oth thins: O ehere (Discounts, Miscel | To: 
Share- | rent Ac- | laneous, | VtASIK(- and at (oy ct | Loans, | isneous | Assure 
"acy excl Danco Eg TIES. Baak of | . ort | mants. | stated | “5, | taneous | Assers. 
Bs Bag. &,, Notice. | Separately 
1 oil and Countiee!2 650,000 35, 116 505 592,054 38,358 559 5.497 a30l6, 487.224 5.450 458 . | 19,309 1221 61452 38 353 559 
| a) . . j ’ 7 ’ 7 | ‘ ’ , ’ ' ’ | ee i y ’ 7 5 
Lloyds* ..+seseeees -|7,171,600 71,476,657; 2,586,084 81,254,341)|12,077,408 6,310,852|11777710! 7,382,645 39,238 917/4:446,809181 234,341 
‘London and County./4,059,873) 45,755,805) 3,235,255) 51,048,933) 7,463,628|3,697,219|8,894,644 6.584.891 20,368,760'3.039,791151 043.933 
'| London and S.-Westn.|2,000,000) 14,553,270; 496,838) 17,050,108), 2,388,601/1,250,850/3,942.930  .. | 9.447.602, | 20'125'17.050.108 
| Lon. & Westminster 4.200,000 22 815,780 2,478.65 29,494,432) 3,345,402|5,445,425) 4,926,143 os 14,496,233 1,281,229/29.494.432 
| Lond. City & Midland;7,394,413 64,212,772) 4, 762,041 76,369,226) 10,399,531 7,233,776|9,618,232 6,523,592 36,051,8 $5/6,542,259'76 369,226 
|| London to mare ; (4,135,000 23,165,089; 1,230,352} 35,528,441) 3,970,296 4,580,123!7,982,166) ee | 16,995,856) 133,528 441 
'| National Provincial of} Ds ! ree 
| Bngland ....+0+. ‘5,350,000, 55,209,353; _ 750,535) 62,300,888) 8,413,553/4,219,030116542373 .. «3.125.932 '62 30), 
| <eilatelec acc cone (2,102,895, 12,391,253; 1,437.625| 15,931,773) 1,760,104|2.001,5798,843,521, |. 3'326'69 % HS.31 4778 
| Parr’s vooe ee ceeets ssl TOL O81 Seal 2,703,541] 35,219,799) eee 2,151,514| 15,764,723 3,259,905 35,219,799 
| Union of London and) i) 
| Gmithe ...cec- «+ «4.704.785 34.493,390! 4,259 888) 43,458,063, 5,472,18913,083,33516,600,474 | 20.154.459/5.147.606 43,458 053 
oe * Corrected figures. — Fe ee ae, ee ee ee 
NE eeeendeananiiamanangneantamnmmenpaaenmmmeanaamanaennmnae LS SC TLE LT SSCS AA ee tae aan eet aa an aces 
aA Tyee estate tai snes esesteeteetangnesnigtaiangaanenesuensanadiannaesentaneeeeeeee eee ee 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
oi et a 
| i ’ } e | 
| Balance After Amount) Peropriation. ______| Corresponding 
| Year from | Pay- ble — 4 Dividend. k | Period Last Year. 
Company. | Ending. Last | ment of Distel. | . Carried to pen 
Account.) Deben- j 455, | Ordinary. Prefce, Reserve, | Balance) yy | pivi, 
| | ture ee eee Deprecia- | Forward. Profit dint 
| | ‘Interest. | Rate. (Amount.|Amount, ‘on, & oa : 
| Banks. Yee ai Pe ot SY a Se ee oe ee £ 5 ae Bee es. 
Colonial Bank .....0...s+05. | Dec. 31" | 31,212) 22,192; 53,404 6 18,090; .. | 5,000! 30,494 26,156, . ‘6 
|| London Bank of Australia (20)! Dac. 31 | 26,527) 34,213) 60,740 4 14,716 9,456 15,000, 21,568 34,951/ 34 
Netherlands Bank of South! | aed : 
MA asnrsicarkatannins Coe Oe Tow UR ab PBS cee. SE ceed 6,752) 11,035; nil 
| i | | } | 
OrneR COMPANIES. | : 
Alex. Thom and Co. ........ (Jan. 31, 3,243 350) 3.593) ae +1,897 1,257) 439, 5,343; nil 
Alliance Ivvestment ........ | April 15 | 2,102, 37,280) 39,382) 34 6,650 25,650 5,090; 2,082) 36016 3 
Alliance Real 4 s.s'on' sisies eee Jan. 31 1,958 94,947) 96.905; 12 34,200 33,612) 25,000) 4,093, 91,071 12 
Anglo-Malay Rubber ........ | Dec. 31 {| 35,350} 59,340; 535,690) 30 | 41,118 .. | oe | 12,572) 27,465; 29 
Army and Navy Co operative! f 
LB vceenee eéeneannnedes Jan. 30) 65,639) 186,777 252,416) 233 | 178,500' .. | 10,009! 63,916 188,186 233 
Danbey Gila ds sekaisse cin | Dec. 3L | 3,225, 15,952) 19,187) 6} | 15,600 .. -- | 3587] 15304 63 
British Moss Litter (19)...... Deo. 31 424, 16,154) 16578 5 | 4,500; 5,400) 5,009; 1,678 15995 6 
Ceylon Tea Plantations ...... | Dae. 31 7,235, 51,558} 58,793) 20 33,933; 5,529) 12,200 7,071 46,162) 15 
| City of Santos Improvements) Dac. 31 3,125 46,541) 49,666) 7 14,009) 12,009) 19,469 4,197) 45,354 7 
Dundee Gem Line Steam 
ANE sas cenctcaancs 'Mar. 31 | 3,000'Dr.{,96)Dr.1,039| .. cog eet awee | DVIMG 6k A 
Eiizdorgh Investment Trust| 
(Bl). ccutcovesccsoccboces] EMR ae T' ve 32,738) 32,798| 10 19,152, 12,927) on 719 33,341; 10 
| Groves and Whitnall (14) ....| Dae. Sl 25,924 40,542! 64,466 3 | 10,809; 25,090) 17,093; 11,653) 49,481) nil 
| Imperial Caylon Tea ........ | Dac. 31 1,991; 2,850 4,841 et. Bae se «a |: 2 See Ss 
| London Trust (15) .......... | Mar. 31 3,828 29,231 33,059 3 5,700 17,100 6,09) 4,239) 23,693) 4 
Moawates B6e8. ..<0 0 scccsece | Dac. 3L [Dr 12665 Dr.215 lE Dr.3 4070 ae ake ae ee PSG wk Tl lee 
Nuwara Eliya Tea E.tates ..| Dac. 31 3.103, 18357 21,460) 8 17,690 2,099} 1,860) 21,113) 8 
Oriental Telephoue and) | | 
Electric ...cccccsccccsss] DIG. St 1,873 25,198 27,071 8 14,345 3,000 4,465) 5,263! 23,450) 8 
Pearson Fire Alarm (25)...... Des. 31 (|Drl2,16%\Dr. 32.Drt2,20}| .. age Pe aes 4 oe |Dri2,207) .. | 
Primativa Gas and Electric} a se) 
Lighting of Buenos Ayres; Dac. 31 15,382 89,021 104,903) 7 23,099, 40,009 10,090; 26,903) 753,539) 7 
Robert Stephenson & Co. (22)| Dec. 31 | m= Dr2?,3731Dr29,379, «2 | «2c | ec ee | Dr 89, #79) 1,269; nil 
| Spillers anid Bakers.......... | Feb. 28 | 110,575! 130,512) 241,187) 12} 56,496, 28,590 35,000} 121,281 109,439; 10 
Thos. Tilling (17).......se0.. | Dec. 31 | 11,185, 16,552 27,737| | «+ | 36500) .. | 11,237) = 220) nil 
| United States and South! | 
American Investment! e | 
Trest (0 is acrtentayes | April 4| 1,442) 38,753) 40,2001 44 | 16031, 17,812 9.000) 135) 39597 4h 


! 


« Halt-year. 


+ Preference dividend for half-year ending January 31, 1907. 


(14) Groves and Waitnall.—The properties, breweries, plant, and machinery have been kept in an efficient state of repair out of 
|, Tevenue, and considerable outlay has again been made on permanent improvement. 


(15) London Trust.—Owing to the reconstruction of Bruce, Peebles, and Co., the trust has written of the cost of the holding in 


of 3 per cent. 


| the ordinary shares of that company, amounting to £8,679. 
(\6) United States and S.ath American Investm nt Trust.—A valuation of t 


he investments made on April 4th showed a depreciation 


(17) Thomas Tilling.—Th2 leases of certain progerties having lapsed, sums have ben transferred from the ‘* Leases Sinking 


Fund,’* which has beea set up out of p 
(18) Army and Navy Co-operative.— 
sum —auditors’ fees, £500 ; income-tax for directors, auditors, and staff, £1,600; 
£1,500; bonus to selected countermen, £3,000 
_(19) British Moss Litter.—Since the en 
which have been cancelled, thus reducing the total amount outstanding to £42,250. 
(20) London Bank of Australia.—During the yeara braach has been open 


Queensland. 


(21) Edinburgh Investment Trust. —During the y2ar there 
sum £8,817 has been applied in writing down the cost of five investments w 


to reserve fund. 


(22) Robert Stephenson and Co.—The company 
Hegotiations carried on for a year for the provision o 


hew work, 


(23) Pearson Fire Alarm.—This year the gross profits are £ 
promt and loss account to be closed with a debit balance of £39, 
carried to development account, as against £3,346 last year. 


2 
~ 


rofits in order to extinguish the amounts at which these expired leases stood in the books. 
The following appropriations have been made from the net profits before arriving at the above 
é provident fund, £2,492; Indian good service fund, 


d of the financial year the directors have purchased {1,950 of the company’s debentures, 


ed at Nambour, with an agency at Woombye, in 


ere was realised from the sale of securities a net profit of £18,817. Of this 


has been affected by the depression gener 
f further working capital have increaved the 


hich had depreciated in value, and {10,090 has been carried 


al on the North-East Coast, and the 


difficulty of securing orders tor 


889 in excess of those earned last yer, and this result has enabled the 
as against a debit balaace of £527 last year, and the sum of £2,946 to 


| 
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894 ) THE ECONOMIST. 


[April 24, 1909. 
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MINING COMPANIES. 


CROWN DEEP.—Advice has been received from the head office, 
Paes, that, at the special genera! meeting of shareholders, 

eld on April 21st, the resolutions relating to the change in the 
name of this company to Crown Mines, Limited, the sub-division 
of its present {1 shares into shares of 10s each, and the increase of 
its capital in connection with the absorption of the Crown Reef 
Gold Mining Company, Limited; Langlaagte Deep, Limited ; 
South Rand Gold Mining Company, Limited ; Paarl Central Gold 
Mining and Exploration Company, Limited; Robinson Central 
Deep, Limited; New Vierfontein Mines, Limited ; Concordia 
Freehold Syndicate, Limited ; South Langlaagte, Limited ; 
Langlaagte Royal Gold Mining Company, Limited; and the 
acquisition of certain other mining claim areas, were duly passed. 

ESPERANZA.—The report of Esperanza for 1908 states that the 
holding of Esperanza, Limited, in the Esperanza Mining Company 
remains unaltered at 449,800 shares out of a total of 450,000 fully- 
paid shares of $5 each. The Esperanza Mining Compazy shows 
at the end of the year cash and realisable assets amounting to 
£172,997. The profit and loss account of Esperanza, Limited, shows 
a profit for the period-under review of £319,479, to which is added 
the amount brought forward from last account, making a total of 
£305,179. This amount has been appropriated as follows :—Divi- 

ends Nos. 27 and 28, April 18, 1908, 4s 6d per share, £98,664 ; 
dividends Nos. 29 and 30, July 18, 1908, 33 6d per share, £76,799; 
dividends Nos. 31 and 32, October 17, 1908, 3s 6d per share, 
£76,833; dividends Nos. 33 and 34, January 20, 1909, 2s 6d per 
share, £54,838; and income-tax, £17,452, leaving a balance 
(which it is proposed to carry forward) of £40,591. 

WEST AFRICAN.—The following are the gold returns for the 
month ended 31st March, 1909, as compared with the same period 
of 1908 and 1907 :— 


| 1909. 
, Esti- 
| 


| | mated 
Ozs. Value, Odzs, Value. | Ozs. Value. 
| £ £ 


January ......| 22,542 87,162 24,844, 98,808 22,817 
February......| 22,795 89,688 25,354) 101,815 21,405 
March ........| 25,176 99,089 26,726) 106,243) *23,186 
i | 26,519 104,532 25,108 100,353... 
25,312 98,670 24,227) 97,091 .. 
24,241 94,996 23,360 92,737) .. 
. 22,774 89,800 24,587 97,829) 
eeseee 25,026 99,158 25,195 100,629 
September .... 99,628 25.123 99,689) 
October .....-.| 95,837, 23,781 . 94,674, 
November .... 01,183) 24,437 98,214) 
December ....; 23,931 95,142 24,624, 98,262) 


1907. 1908. 


| 


| 293,218 1154885) 297,3661,186,342, .. ee 

Yeartodate ..|  .. ae Ree -- | *67,406, 270,878 
Ditto 1908 ..|.. oe ee »» | 76,924 306,864 
Ditto 1907 ..|__.. = ee -- | 70.513) 275,939 


* Decrease over March, 1908, 3,540 ounces. 
Decrease over three months, 1908, 9,518 ounces. 
(There has been a shortage of native labour in the Tarkwa dis- 
trict, which, combined with the increased attention given to 
development work, has decreased the tonnage milled.) 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers continue their agricultural pursuits most favour- 
ably, and crops, though rather backward at present, greatly 
benefit by fine and warm weather, while vegetation fast im- 
proves. Prices are still kept at an extreme level through causes 
which arise just now, but trade has been more subdued, with 
wheat, owing to the turn of events in America since the early 
part of the week, temporarily reduced, and buyers holding off. 
Scarcity of English wheat becomes very marked in local dis- 
tricts where nearly everything is dealt in, and rates easier. De- 
livered up quotations are 1s 6d to 2s easier since last Monday, 
whites here ranging to 47s and reds to 46s per qr, 504 lbs. 
Imported grades rule at a general decline of 2s since Monday 
last, but probable scarcity of supplies for some months hence 
still render sellers somewhat indifferent in their offers on spot. 
No. 1 Northern Manitoba, nominal, at 46s, ex ship; 46s 6d, 
ex quay. No. 2, in similar positions, 45s and 4ss 6d. Aus. 
tralian, ex store, 478; 63 lb Plate, ex ship, to’ arrive, 44s to. 4ss. 
South Russian, on sample, ex granary, 46s to 47s. The flour 
market manifests a subdued and an easier tone. Minneapolis, 
first patents, 358, landed; Iron Duke, 30s, ex store. Town 
households, 345, ex mill; 34s 6d delivered to cash bakers. 
Leading Hungarian brands, on spot, about 47s; country roller 
whites, 30s 6d per sack, upwards, being scarce. Patents, 33s 6d 
to 36s 6d. The wheat cargo market commenced with a steady 
tone, but business throughout proved quiet, and prices subse- 
quently suffered a decline. South Australian, March, changed 


| 


hands at 44s 3d; ditto, April 7th, 438; and Victorian, i 
zoth, 44s. Parcels of Australian arrived, sold, 44s 64 we 
choice white Karachi, May-June, 43s 3d; June-July, ms 7 
41s gd, 42s, to 41s 104d. Black Sea grinding bariey j, wa 
maintained. Odessa-Nicolaieff, 228 6d, ex ship, 22s od to) ,.. 
ex warehouse; Persian, fair to good, 208 6d to ais, ex — 
A slow demand prevailed for forward periods, and rates sm ‘ 
Azoff Black Sea, June, sold, 2as 744d; ditto, June, olq ae 
22s 6d; and Taganrog, afloat, 22s 6d. Maize still ver, fin 

spot, and is. offered with great reserve owing to continued sh tt | 
stocks. Mixed American, 30s to 328, €x quay; good ( 1 
32s; and Plate (o d), nominal, at 378 6d to 38s for fing 
landed. For arrival, prices, after being rather dearer, devo), Ded || 
weakness, demand proving slow. La Plata, April-May, oe 
26s od to 26s 10%d and 26s 7'ed; and Bulgarian, expe ted load. || 
ing, 298 gd (per 480 Ibs). Parcels of La Plata, loading qj, 

28s. Oats again firmer, Plate remaining the chief descrip... 

available, 17s gd, ex ship; 18s, landed; South Russian. 

sample, 18s to 18s 6d, ex quay, 38 Ibs. La Plata, afloat. ca 

16s 734d, 16s 444d, 16s gd, to 178; May-June, 16s 6d, 163 4yq | 
to 16s 6d. Wheat cargoes to-day quiet, and prices eaiser, South 

Australian, afloat, sellers, 43s to 438 6d. Barusso, 62 Ibs, April 
May, 438. Parcels: No. 1 Northern Manitoba, May, sold i 
No. 2, May, 42s 3d; choice white Kurachi, June-July, ars 6d. | 
Australian, afloat, 43s 9d. Maize weaker. Plate, expected +; |) 
load early June, sold 26s 6d; May-June, 25s 10}d; ditto, py | 
May 16th, at 26s 10144d. Barley quiet. Black Sea parcels, May. | 
June, sold 22s 3d. Oats easier. Plate, afloat, sold 16s 10}4. || 
April-May, 16s 74d. 2c; | 


The following table estimates the home consumption of whea, | 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7 
and 1005-6 :— R 


Jdessa, | 


“y both | 





| 1 —_e 
1908-1909.) 1907-1908.| 1906-1907. 1505-19, | 


| s'eeteool stinen'soo! ast 
Imports—Wheat (32 weeks to April 11) 54,470,800, 57,566, 53,124,200 § 
Flour é i 1,734,400 9,758,800 8,845,600 


62,205,200, 67,325,300 61,969, 
Add _week ending April 17~Wheat 2,195,400, trea lene 


Flour 158,100 297,200, 243.300 


Total imports 33 weeks 64,556,700, 69,701,800 64,067,900 62,948,100 | 

Less exports—Wheat 237,100, 381,800) 216.700 259,40 || 
l 48,700 32,800 46,400 100,10 

Bi oaat, i | 

Net imports 64,270,900, 69,287,200: 62,5 | 

Add to this the estimated sales of bases sig ee ae 

home-grown wheat 30,261,890) 22,717,500) 25,924,900 28,924,200 || 


Thirty-three weeks’ home supplies ... 94,582,700 92,064,700. 89,729,700 $1.512,0 | 
cn sees BS epmntmneen a 
Average price of English wheat per sdaisa4 
quarter 37 | 3Oll |) 2 8 
= per cwt 103 | CU? | 6 
bushels. | bushels | bushels bushels 





ts ere in U.S.centres,bush. 41,678.000, 36,732,000 51,987,000 43,943,00 
0. 0. 


} 


= in ewts..., 22,327,500, 19,677,800! 27,850,000 23,541,000 |) 


COMPARATIVE AVERAGES OF GRAIN. 
_ The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended April 17, 1909, and for the corresponding week in 
each of the years from. 1908 to 1905 :— 
7 sea 


QvantTiTizs Sox, AVERAGE Purices, 


| 
} 


| Wheat. {| Barley, Oats. Wheat. ‘Barley. | Oats, 


| Ras s | 


= 
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8 
38 
37 


-.| 47,854 
.+| 57,256 
.+| 87.700 
-+| 67,644 
e+) 74,565 
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THE IRON AND COAL TRADES. 


Qata Aanonnss 


S3RS 


| 7,682 
| 14,871 


The market for pig-iron has been mofe buoyant during this | 
week, and a distinctly hopeful tone is in evidence regarding | 
Reports from abroad are more satisfactory, while || 


the future. 
business in the United States shows signs of brightening up. | 


Shipments are improving, and stocks in Connal’s Stores are not 
increasing at such a rapid rate. The hematite pig-iron trade 
on the North-East Coast continues to exhibit welcome sigs |) 
of improvement. Consumers are anxious to secure the metal, || 
both for early and forward delivery. The price of mixed | 
numbers is 548 6d. On the West Coast conditions are still | 
quiet, but signs are not wanting that trade conditions 2 | 
likely to improve. Prices are unchanged at 58s per ton net for || 
mixed numbers. To-day’s Glasgow prices are as follows:~ 
Cc leveland, 475 8d cash ; buyers 478 74d cash, 478 rod one month, | 
48s 2d three months; sellers 47s 8$d cash, 47s ro$d one month, |} 
48s 4d three months. Market firm, small business. Turnovét | 
about 1,500 tons. Cumberland buyers, 57s 3d cash; sellers 6d || 
more, Market idle. Connal’s Stores to-day.—In Glasgow’ 


Scotch, 1,000 tons; Middlesbro’, N standard, 1,000; 
hematite, nil. F esbro’, No. 3, 200,655 ; standar 
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Ne de *,* 7 

Our Middlesbro’ correspondent, writing on April 22nd, says: 
_Pigdron: The market continues to be fairly steady, as makers, 
being well sold, are not pressing any iron for sale. No. 3 
MB. Cleveland is 48s. Hematite is also steadier, on account 
of some buying from the Sheffield district. East Coast hema- 
pe .. mixed numbers, are now quoted sss for prompt delivery, 


and about 6d per ton more for forward. Manufactured iron and 


ness doing. Steel ship-plates, £6; steel ship-angles, 
" iron ship-plates, 6 78 6d; iron ship-angles, £6 153 ; 
«>, bars, £6 158, all less 2} per cent. ; steel rails, £5 5s net. 
_ ve: Business is rather slow, and 16s remains the price 
for prompt best ore. Best Bilbao Rubio iron ore (50 per cent. 
on), 108; Gellivare and L/K Swedish iron ore (60 per cent. 
- \ grade hematite, 21s 6d; C grade Cleveland, 17s 6d; 
basic, 173 6d., c.i.f., N.E. Coast ports. 


| 
| busi 
fs 128 6d ; 


| 
i 


“ong 
iron), + 


F grade 





Our Glasgow correspondent (writing on Thursday) says :— 
This has been a somewhat idle week on the iron market. At 
overal sessions not a ton was exchanged, and in the aggregate 
volume of transactions was possibly the poorest recorded in 
ne week for some time. Notwithstanding, a certain amount 
‘ hopefulness prevailed, and while that did not exactly keep 
nrices from yielding, it was responsible for preventing in the 
dearth of dealing a not improbable relapse. This afternoon 
quotations left off at cash 47s 63d, one month 47s od, and three 
Hi months 48s 14d, figures that reflect net losses on those of last 
Thursday of 2d, 24d, and 3d respectively, reactions that, in the 
‘rcumstances, can only be regarded as moderate. The con- 
tinued political unrest in the Near East unquestionably influ- 


fering of Cleveland, either for prompt or forward delivery, 
and for that reasons may be drawn from the state of the short 
account. A steadying motive, especially in the last day or 
two, was probably derived from the information which trans- 
nired that the Continent—notably, Germany, Austria, France, 
and Italy—was buying Cleveland ordinary and hematite in re- 
spectable lots for shipment on to the end of June. In well- 
informed quarters it was recognised that the transactions all 
round (that is, in Continental connections) were of a more en- 
terprising character than has been felt since the year came in. 
There is nothing to boast of in the matter of prices, but if the 
| demand referred to expands, values will in due course follow, 
, all likelihood, the natural course. It cannot be said that 
there is any improvement in the home inquiry for Cleveland, 
Hand there is none for Scotch brands, but both sections of pro- 
i ducers have fair order books, and they will be kept busy de- 
i livering for some time to come. The state of the manufactured 
iron trade is reflected in the step taken by malleable iron- 
makers in reducing their prices this week by ss a ton, which 
makes the basis price for bars £6 as 6d, less 5 per cent. It is 
understood that the reduction only applies to sales made against 
specifications, and not contracts, but that stipulation is of no 
great account when the works are all on short time, and there 
are no purchasers who seem to have more than immediate 
needs to face. Steelmakers have also been discussing the ques- 
tion of prices, and have resolved to keep them where they are, 
n the conviction that merchants and consumers will be obliged 
ere long to concede the official rates. Merchants, on their part, 
show their non-concern by continuing to under-cut makers’ 
prices by 7s 6d a ton. No fresh shipbuilding orders have been 
reported this week, but locomotive engineers are said to have 
secured a few good contracts. But generally engineers are 
getting slacker, and the inquiries for all kinds of machinery are 
indifferent as to volume. 








ene 


_There is no material change to note with regard to the condi- 
tion of the coal trade, except that the export trade is showing 
signs of improving. The inland trade has hardly changed, but 
this also should be stimulated by any improvement that may 
}take place in the industrial situation. 

At Newcastle the tone is steady, with some descriptions of 
coal rather scarce. Prices are maintained generally, best 
Northumberland steams and best Durham gas sorts being dearer. 
second-class sorts of both kinds are steady, while smalls are 

strong demand. Quotations.—Best steams, 128; steams, 
smalls, 6s 34; best Northumberland unscreened, 108; gas coals, 
Durham, 10s 6d; coking coals, 8s 9d to 1os; coking smalls, 
5s od to os 6d; bunkers, 9s to 9s gd; best foundry coke, 17s 34. 

With regard to the South Wales coal areas, a favourable 
‘one ruled generally in the various markets in the district. The 
inarket for steam coal is very firm, with a decided pressure for 
Prompt supplies. The house coal trade is rather quiet. Quota- 
tons.—Steam coal: Large, very best, 15s 3d to 15s 6d; best 
seconds, 148 3d to 14s od; ordinary, seconds, 13s 6d to 148; 
“TYS, 138 to 158; best washed nuts, 13s to 13s 6d; seconds, 
'28 to 128 6d; best washed peas, 118 6d to 128; seconds, ros 3d 
to tos 9d; smails, best, 10s 3d to 10s 6d; smalls, seconds, 9s 
‘0 tos; smalls, inferior sorts, 8s 3d to 8s gd. Patent fuel: Best, 
148 6d to 1§s 6d. Bituminous coal: Households, best, 17s to 
oi households, seconds and other sorts, from 14s 6d to 16s; 
‘0. 3 Rhondda, large, 178 6d to 18s. 





PIG-IRON PRODUCTION IN THE UNITED KINGDOM. 


nakers’ returns by the British Iron Trade Association, and pub- 
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‘eel; There is no change in prices, but there is rather more | 
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he annual statisties of the output of pig-iron compiled from Coconada Red, «.++-++-! + | Daa: 
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lished in the Zron and Coal Trades’ Review, show that the total 
| Production of pig-iron in the United Kingdom during last year 
_ amounted to 9,289,840 tons, which compares with an output 
of 9,923,856 tons in 1907, and - 10,149,388 tons in 1906. The 
following table furnishes the amount of the output during the 





| past three years from the various districts where the metal is 





| produced :—- 
Propuction of Piac-Iron. 

Year Year Year 

1906. 1907. 1908. 

District. Tons. Tons. Tons. 
| DatOeee sc eciciacs vice 940,741 .. 1,100,501 .. 998,762 
| Cleveland.............. 2,639,964 .. 2,433,567 .. 2,547,446 
Lincolmshire .......... 422311 .. 410,756 .. 417,722 
| Derbyshire ........000- 417,686 .. 433,505. ... 601,774 
| South Wales and Mon... 883,660 .. 911,160 .. 827,973 
N orth Staffordshire .... 296,550 .. 505.670 .. 276,273 
| South Staffordshire .... 424.876 .. 431,241 .. 435,253 
Northamptonshire...... 282,110 .. 282,480 .. 296,174 
Lamenahise 2 cscécccess 678,657... 589,159 .. 428.360 
W. Cumberland ........ 930,754 .. 859,454 .. 666,612 
Scotland ............-. 1,451,068 .. 1,403,447 .. 1,243,265 
es We, GOs cidccocs cs 96,583 .. 87,627 .. 63,621 
PT ch iitie ctttdcck 335,853 .. 332,530 .. 281,618 
Notts and Leicester .... 296,520 -.. 292,505 .. 138,896 
Shropshire and Wilts .. 4. 50,264 .. 66,091 
10,149,388 .. 9,923,856 .. 9,289,840 


It will be observed that the output of the metal has been 
steadily declining since 1906. The chief districts where de- 


enced operators in their actions, and yet to a less extent than | creases in production have to be noted are West Cumberland, 
| has been witnessed in the past on occasions of foreign Govern- | Scotland, Lancashire, Durham, and South Wales, while Cleve- 
mental and other upheavals. There was certainly no pronounced land, Derbyshire, Shropshire, and Wiltshire, Northamptonshire, 


South Staffordshire, and Lincolnshire are able to report in- 
creases in output. It should be explained that the figures 


relating to Derbyshire contain returns that were formerly in- ; 


cluded in Nottinghamshire and Leicestershire. According to the 
Association’s report the make of basic iron has been relatively 
more within :ecent years, and the make of hematite relatively 
less important. Comparing the make of hematite and basic 
iron only for rg08 and 1906 the decrease in the production of 


| basic iron in 1908, as compared with 1906, was only 44,000 


tons, while the decrease in that of hematite in 1908 was as 
much as 615,000 tons as compared with the figures for 1906. 
The total number of furnaces in blast during the past year was 
308%, as compared with 3606%{ in 1907 and 36734 in 1906. 
while the average annual output from these furmaces was 
29,979 tons in 1908, 27,096 tons in 1907, and 27,598 tons in 
1906. 








THE COTTON TRADE. 





LIVERPOOL, April 23. 
CURRENT PRICES.—THURSDAY, 
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THE ECONOMIST. 


Imports, Exports, Consumption, &c. 
April 16. 


—_-s 
1908. 
Bales. 


3,097,916 + 479,971 
299,256 — 45,747 


Consumption Week endl 81,822 
nsumption eek en »Oa ** “* 
i 401 600,703 «++. — 170,302 
Btock a ae 7058 960 ec. + 371,760 
The imports for the week ending April 16th amounted to 
65,070 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 92,000 
bales, against 70,000 bales at the corresponding period last year. 


A good spot business has been done this week. Estimated 
sales, 59,000 bales, of which 51,890 are American, 2,900 Egyp- 
tian, 2,460 Peruvian, 220 West Indian, 380 African, 1,150 East 
Indian. Of these, 5,500 are for export and speculation and 
53,500 for the trade. Imports, 24,500 bales, including 15,401 
American, 6,281 Egyptian, 1,386 Brazilian, &c., 595 African, 
897 East Indian. Sea Island descriptions continue in moderate 
request, without change in quotation. African: A fair business 
has been done. The quotations of West are reduced 5 points. 
In American, a good business has been done, but quotations 
are reduced s points. Middling quoted 5.49. Peruvian: An 
increased business has been done at steadier rates for rough 
and unchanged prices for moderately rough. Quotations of 
smooth are reduced 5 points. Brazilian: A little more busi- 
ness has been transacted, quotations being reduced 5 points. 
In East Indian, a fair business has been done at steady rates. 
In Egyptian, a good business has been done. Quotations are 
generally raised ;/g. Fully good fair brown quoted 84. Futures 
are unchanged to 1 point higher for near positions, and 4 to 
2} points lower for distant, closing quiet. April, 5.364; April- 
May, 5.36; May-June, 5.36; June-July, 5.39; July-August, 
5.42; August-September, 5.38}; September-October, 5.354; 
October-November, 5.33; November-December, 5.31; Decem- 
ber-January, 5.30}; January-February, 5.30; February-March, 
5.30}; March-April, 5.31. Egyptian futures are 1 to 2 points 
lower. 


Inc. or 
Dec 


Sates. Bales. 


Week ending April 16 
From a 1 
ing April 16 


Week en 
t. 1.. 
ing April 16 


Imports 
Exports 


wees eeee 


ere eves 


MANCHESTER, April 22. 

No particular development has transpired in our market dur- 
ing the week under review. The business arranged, on the 
whole, has been of fair extent. In piece goods for India a fair 
number of orders in fine cloths are reported, but shirtings re- 
main rather slow. Here and there business has been put 
through in special makes. It 1s practically useless endeavour- 
ing to arrange transactions for the Near East at the moment. 
Manufacturers have been generally firm in quotation, but large 
sales are few and far between. Some improvement is reported 
in the home trade, especially in muslins. American yarns for 
home use have been steady, especially twists, but no free buy- 
ing has occurred. Offers in shipping counts as a rule are too 
low to be put through. Bolton yarns are firmer, with a rather 
larger business. . 


(I.) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 1909. 
Price, —-—_—_-—__——_____—_ 
tApl. Price, Price, Price, Price, Price, 

22, Api. |tApl. 4Apr. {Mar, +Mar. 
1909. 15. | 6 i L 25 1 


Raw Cotton—Middling American.per lo 
— Goodfair brown Egypt.perib 0 7+ 0 


— 40's weft ..........eecese--perib 0 7t3 
— 60's twist (Rgyptien) roses DOr Ib OL; 
32-in, Printers 116 yds, 16 by 16,32's and | 
ar cieeneue de soveee 14 7:14 714 5 14 
%-in, shirtings 76 yds, 19 by 19, 52’s and ‘sy Ns : 
ds, 18 by 16,10 lbs...... 7 98 7 947 8 
vie. 16 bv 15.8} }he .... 61 10s| 6 


7 
Varnes 52's twist.................-perib 0 rt 


B weeecece 
38 in. ditto, 38 
3% 1 >. ditto. 37 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 


| 4909, 


s 4 
Raw Ootton—Middling American.per Ib, 5°5 
—  GoodfairbrownEgyptn..perib 9 7 


‘ ais s dis 
Yarns —32's twist .....0.....00+.-per lb 0 A 


's 4 
5°32 640 605 417 


Ss 

0 6H 0 94k 0 

8 C105 0 9 07 

= Pewee i ccacaeece marth Othe Om Oabh ow 0 Hho ah 

_ 8 tw eece 

32 in. Printers, 116 yds. 16 by 16,328 and. . , 9 1M, 0 4g 
a ccsscesaschbarcsincranennesuetett 206 2.20 © 2015 0 le 6 

36-in. shirtings,76 yds, 19 by 19, 32’s and! 1 

15 11 14 i 44 

b 


lee hak scien? aes 
76°87:8 7!'7 Ms 


40's eabecvccces 
38-in, ditto, 38 yds, 18 by 16,20 Ibs....... 7 9% 
39-in, ditto, 374 yde, 16 by 15, 8gibe ... | 6105 6 6 77/7 716 8\7 ty 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate dec equivalents, + Nominal quotations, 


THE WOOL TRADE. 


A Bradford correspondent writes (April 22nd) :—The market is 
still very strong; the demand is still on merinos and fine cross- 
breds, of which large quantities are going into consumption ; 


‘| sheep, the Commonwealth will export not fewer than 1,750,000 


[April 24, 1909, 


there has been effort to move 4o’s and under, but so far with, 
much success. mm 
Our American correspondent telegraphs: In the Boston 
market, foreign wools are active and strong, and South A 
cans are half a cent higher. 


Wool 
mer}. 


‘ 


Our correspondent at Buenos Ayres writes to us by the 


] S 
mail :—Nearly all the good wool has been despatched. rg 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Messrs Dalgety have at last published an explanation of the 
grounds which induced them last October to forecast a shor 
age of from 75,000 to 100,000 bales in this wool-year’s clip from 
Australia and New Zealand. From the first I was convinced 
that an estimate made so early in the season could not be of any 
real value, and Messrs Dalgety’s explanation as to the war 
it was arrived at only serves to confirm us in the opinion tha 
such forecasts are practically worthless. This eminent frm 
founded its estimate on reports from hundreds of stations sity 
ated all over the Commonwealth and the Dominion. On very 
few of these stations was shearing completed, and on more }: 
had not even commenced, so that, at the best, Messrs Dalgety’ 
forecast was an estimate founded on estimates. A much better 
method, it seems to me, would be to wait until a score or ‘two 
of shearings on what may be regarded as standard properties 
have been finished, when comparisons may be made with the 
previous clips on the same properties, and an average struck for 
the whole of Australia and New Zealand. Messrs Dalgety 
fairly claim that hitherto their estimates have been tolerably 
accurate; but during the previous season that accuracy was 
accidental, for had all the clip been shipped the estimate woulg |! 
have been woefully out. Even now, in their amended estimate. || 
Messrs Dalgety show that their methods of calculating the pro. | 
bable clip, even so late in the season as March rst, must be |] 
very faulty. They originally budgetted for a reduction of, say— 
taking a middle figure—87,500 bales. In their corrected esti. 
mate this shortage is changed into an increase of 27,000 bales, |! 
and the total Australasian clip is put down at 2,085,000 bales. 
But on March 31st the actual exports had _ reached || 
2,095,000 bales, so that with three months of the wool. 
year still to run, Messrs Dalgety’s corrected estimate has been || 
already exceeded. The actual increase at the end of March, || 
when compared with the corresponding period of the wool-vear | 
1907-8, was no less than 259,000 bales ; and as arrivals from the || 
interior at Melbourne and Sydney, when the last mail left, were | 
still exceeding those for the corresponding period, I see no || 
reason why the exports, when the final figures are made up on 
June 30th next, should not exceed those of the wool-year 1907-8 || 
by about a quarter of a million bales. It will be remembered 
that I estimated the Australian clip at 1,750,000 bales, and, 
oddly enough, Messrs Goldsbrough, Mort, and Co., in their | 
annual review, put it down at exactly the same quantity. Rightly || 
or wrongly, some sections of the trade are of opinion that of 
late Messrs Dalgety’s estimates have been bull estimates, and | 
one instance of this tendency may be cited. Last July, when 
giving the wool exports from Australia for the season 1907-8, it 
was stated that the decrease, compared with the previous wool: || 
year, would have been 28,000 bales greater but for the fact that |! 
each bale on the average weighed 8 Ibs less than was the case || 
in 1906-7. A much simpler explanation would have been ‘hat || 
more wool had been shipped in the scoured state, and there: || 
fore the bales weighed less, not because they contained less || 
wool, but because, from a larger proportion of the clip than 
usual, the earth and grease had been removed before shipment. || 

I am convinced that experts, in calculating probable woo! | 
shipments from Australia fail to make due allowance for the || 
great improvement in the breed of sheep which is constantly going || 
on. I have often called attention to this factor, and given the 
greatly increased average weight of fleece which leading breeders 
and growers have brought about in their own flocks. Perhaps 
a more striking proof of this will appear from the following || 
figures. In 1891 Australia possessed 106,421,168 sheep, and ex 
ported 1,317,498 bales of wool. This year, with about 88,000,000 


| 








bales. 


_It does not matter much to owners of sheep in Australia and 
New Zealand whether forecasts as to the size of the clip are 
correct or otherwise. What does concern them is to select the 
best market in which to dispose of their wool. Prices were $0 
low at the commencement of this season that their obvious policy 
was to defer realising as long as possible, and the best way of 
doing this was to ship to London for realisation there. But this 
course would not have suited colonial brokers, so they unami- 
mously advised sheep farmers to sell in the local markets, a5 
there was not the remotest possibility of wool rising in value 
for many months to come, In this opinion the brokers wer 
strongly backed up by so-called experts in the columns of the 
leading journals. Unluckily for these counsellors, from that 
moment markets began to rise, and have not ceased to do so up 
to the present time ; and the tendency is still upwards. Owners, 
however, followed this unfortunate advice implicitly, and Messts. 

roldsborovgh, Mort, and Co, estimate that during the preseat 
wool year no fewer than 1,420,000 bales out of a total clip of 

1,750,000 bales will have keen realised by owners in the various 
Australian selling centres. This error in judgment must hav¢ 
cost Australian pastoralists, at a moderate estimate, more than 
two millions sterling. The situation reminds me of what happe? 
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April 24, 1909.] 


ears ago, when a ot broker named Austin—a brother 
Laureate—had early in the season published a circular 
the probable course of the market. This forecast 
4 out ludicrously incorrect. In his fimal circular for that 
pes Mr Austin said that his mistake was another illustration 
ofthe old adage, “ Nearer the church the further from grace.” 
oe successors this season have been much more conspicuous 
illustrators of this —. li fC i 
All statistics indicate that supplies of Colonial and South 
American wool will this year be larger than ever before, and yet 
talk at Bradford is about a famine later in the year. One 
the ht as well attempt to argue with a runaway horse as to 
= est caution to bulls in a rising market at Bradford. It looks 
oer they were already forgetting the colossal losses they ex- 
perienced between November, 1907, and May last year. 


many y 
of the . 
forecasting 





SOUTH AFRICAN WOOL PRODUCTION. 
(FROM A CORRESPONDENT.) 


With the question of wool supplies occupying at the moment 
such a leading position on the markets of the world, attention 
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certain that South Africa, as a whole, is capable of doubling 
its wool production when all its farmers adopt real up-to-date 
methods of sheep-farming, for its wool ranks among the best 
for making fine, soft handling fabrics. 


During the past fortnight, write Messrs Chas. Balme and Co., 
under date April 22nd, the wool market has been characterised 
by a firm tone, advices from the various manufacturing centres, 
both at home and abroad, having been satisfactory. Values for 
“tops” of all kinds have somewhat hardened during the 
period under review; the improvement is most pronounced on 
those made from merinos and the finer crossbreds. Recently, 
however, quotations for the coarser grades of crossbreds have 
also strengthened, a factor which has consolidated the position 
of such growths being a fair amount of demand in Bradford 
on American account for raw wool of similar quality. In these 
circumstances the prospects for the ensuing auctions, which 
commence on the 4th prox., are considered favourable, and a 
strong demand is expected for all classes of staple, with the 
probability of a slight rise in prices for the finer descriptions. 





‘. directed to the wool-producing capacity of South Africa. It The gross arrivals to date are as follows :— 
y || pelgpsreer ae knowledge that a stigma has for long been as- E Bales. Bales. 
: = ‘ated with Cape wools, due to the slovenly methods of pre- | Australian ...... 151,811 of which about 91,500 | have been for- 
rs pos 08 them for market, but during the last two years a | New Zealand .... 138,035 ‘is »» 65,000 | warded direct 
z Vecided forward policy has been inaugurated, and at the last | South African .. 46,604 ” r+ 40,000 | to the Con- 
~ two series of London sales many clips came to market got up ~ meen tinent, Yorks, 
~ in real Australian fashion. This is as it should be. This Total ...... 336,450 " »» 196,500 ke. 
, week’s mail brings two good samples of wool from a leading | The list will be closed when a net total of 150,000 bales is 
- Kaffrarian farmer, and although they are only of six months’ | reached. 
» growth, he states: “I am busy shearing with 16 shearers, biti 
ns and note that I am getting a lot of bulky fleeces, some weighing Messrs Buxton, Ronald, and Co., in a letter dated London, 
1a |! up to 5 and 6 lbs, for the six months. We have ie 7;000 | April 21, 1909, write :—The conditions of the wool trade since 
te, sheep, so a } nonin pov: the close of last sales here on the 26th ult. have continued to 
my 1,000 of the wors Ss 





be of an eminently satisfactory character. There has naturally 
been some cessation of work owing to Easter, but in contrast 
to many years, the holiday season, instead of being lengthened, 
has been curtailed to the shortest possible limits, and 
nothing can testify better than this to the active consumption 
of raw wool which has been, and is still, taking place. Both 
in this country and on the Continent merino combing estab- 
lishments have been hard put to it to keep pace with their 
customers’ demands, and in yarns and other departments, down 
to the actual manufacturing end of the trade, there is a healthy 
condition of affairs. Prices of from 70’s down to 60’s tops have 
all hardened, and although speculative buying at these points 
of value has naturally fallen off, the hand-to-mouth trans- 
actions: have been active. The “futures” market on the Con- 
tinent has also shown an upward tendency, and there seems 
to be a general feeling that all available supplies will be very 


more apparent.’ It is only three years since that farmer at 
the writer’s suggestion imported a flock ram from one of the 
first studs in Riverina, Australia, and already a marked im- 
| provement is to be seen both in sheep and wool. During the 
last two years several thousand high-class stud ewes and 
rams from Australia have been imported into South Africa, and 
many flocks are giving evidence of the beneficial effects accru- 
en || ing from an importation of fresh blood. I have never 
| favoured the baneful practice of South African farmers shear- 
ing twice a year, but many contend that it pays them better 
he || than shearing once in 12 months. Of course, every owner has 
| a perfect right to do as he likes with his own stock, but shear- 
ing once a year from a wool standpoint is infinitely better than 
shearing every six months, though short clothing Capes do 
admirably for flannel and shirting manufacture. 
In looking at this subject it will be as well if readers obtain 





| 

| 

} ‘ , easily absorbed between this and the real commencement of the 
nd, || an intelligent idea of the producing capacity of South Africa,/ marketing of the fresh clip next September and October. 
eir |l and in the table below we show the export trade in wool from | (Crossbreds have been rather more to the front these last few 
tly I the year 1816. The figures are official :— days, fine qualities are selling with the greatest readiness, while 
of |} Year mubs. | Year. Lbs. a very satisfactory feature of the situation is also to be found 
nd || 1816 ee 12,500; 1900 .............. 34944,263 | in the active buying of medium and strong qualities, which 
hen {| Ranier 5.600! 1902 .....0.eee0e . 79,327,840 | has gone through on United States’ account this last week, 
it I a 101,000/ 1903 ............. . 65,524,078 | some heavy weights having been lifted for that quarter. Eng- 
Joke I — TT eee 600,000| 1904 .......... e+e 64,372,270 | lish wools are also going well. Stocks on this market available 
hat |i en eee 40,000,000' 1905... weeeeee 63,473,983 | for immediate sale, have, owing to the big clearance which 
re —. A ae 500.000| 1906 ........--- +» 70,896,386 | was effected here at the last auctions, been comparatively small. 
hat a eee 75,500,000 1907 77,500,C00 | Sales therefore have not been of large proportions, but any that 

ceeeesececcees ; ececceseccee oe ,900, 


: have taken place have gone off at top figures. 
It should be pointed out that the exports in 1900 were 


naturally affected by the Boer War; flocks were greatly deci- 
mated, and wool could only with difficulty be got down to 
the ports. The following is a table well worth consulting 
along with the above. It shows the number of sheep and goats 
in Cape Colony from returns just come to hand, compiled by 
ig Inspector of Sheep, for the half-year ending June, 
1908 : — 





THE LBATHER TRADE. 


The resumption of business in the boot and shoe centres has 
not resulted in any general activity in the demand for leather 
during the past week. Some enquiries have been received with a 








1907. 1908. view to covering requirements for the next season’s trade, but ; 

Number of flocks .......secseeeeees 108,997 .. 110,236 | there seems a distinct lull in business at the moment. At the H 

Number of sheep and goats.......... 22,054,446 .. 22,615,761 | same time, for most descriptions there is an extremely firm 7 

Woolled sheep.....cssceceesceceeess 9,288,703 .. 9,563,400 undertone, with some disposition on the part of merchants to 4) 

Crossbred BhEep....eeeececesesees+» 5,348,647 .. 5,481,069 speculate where lines of desirable stock are procurable at recent if 

ANGOra Zoats ....cececcessceecceess 3,070,400 .. 3,114,505 | rates, i, 

| Uther goats .......ceececececscecess 4,046,696 .. 4,456,787 In other cases tanners are declining to commit themselves i 

Flocks free from scab.....2..+seseess 106,350 .. 107,851 | further for forward delivery, stocks being in extremely small 

| Sheep and goats freé from scab ...... 20,791,987 .. 21,471,974 compass, and contracts already booked being sufficient to keep h 

Flocks under order to cleanse.......- 2,647 .. 2,385 pace with the limited production for some time to come. The i 
Sheep and goats under ordertocleanse 1,262,459 .. 1,143,787 smaller production of Australian and American leather recently 


seems now to be making itself felt. E.I. tanned leather is still 


Ail this shows that a considerable number of sheep are to in fair supply, and values of common sorts are rather weak. 


be found at the Cape, and that the wool export is in no sense 
to be despised. Let the reader clearly understand that the 
figures of the sheep stocks given relate only to Cape Colony, 
the number for the Orange River Colony, Transvaal, and Natal 
not being included. In the Orange River Colony and the Trans- 
vaal especially the sheep and wool industry is developing fast, 
the Department of Agriculture in each colony helping forward 
very extensively the importation of stud sheep from Australia. 
In the Orange River Colony there is to-day being depastured 
' round numbers 8,000,000 sheep, which should in the natural 
order of things become in a few years time a dozen million, 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 
HaAmBurG, April 21. 
The coffee trade has been disappointed this week by the 
smallness of the demand for spot parcels, for which a more 
active sale had been expected after the holiday. Nor have 
futures been in a cheerful mood. Transactions have been light 


C—O CT 


anne 


; ; : : i large measure consisted merely in 
and with a stem of paddocking and winter feeding the | 1n the aggregate, and in 4 eager teeta wena ag Bae 
Chief Ins or of faock ion not think it extravagant “to | transfers from May into aye ore The Rio cable each 


from outside has not been stimulating. 


eyppose will become equal in number to ee. a5 sailbon the tone of that market weak, and currency 


: which more valuable. I : ; 
"wool, in fact, is alseedy’ beatin your “hiamonds, if the | prices crumbling; nor did Havre or New York send any advices 
: ’ 


i] Telative profit on the two outputs is considered.” I am ! calculated to encourage speculative purchases. Indeed, New 


morning reported 
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York news was depressing, and considerable attention was 
attracted to the falling off in the weekly warehouse deliveries, 
which for the first time for many weeks were less than 100,000 
bags. This may be accidental, but the opinion here seemed 9 
be that the country trade had dismissed the fears of an pea 
duty in any shape, and would be content for some time to = 
developments. A well-known shipping house cabled from Rio 
that the weather was perfect for the gathering and a 
the crop for the market, and that during June the usual — ar 
flow of receipts of new coffee might be expected. Each day 
brought some C&F offers, which, while mostly too high for ac- 
ceptance had their influence on operators. All these circum- 
stances combined, caused a very slow, almost imperceptible 
sagging, and at the close to-day all the active months show a 
fall of % pf per % kilo. There are still some merchants who 
think that the Imperial Government will be almost forced to in- 
crease the German import duty, but the opinion 1s either too 
vague to be of influence, or it is considered that the rapid 
approach of the new shipping season In Brazil will more than 
neutralise the effect of any such measure. Rumours are current 
here that the committee charged by the group of bankers, who 
financed the /15 million loan with the superintendence of the 
disposal of the coffee in pawn are to hold a plenary meeting 
next week, when it jis supposed the modus of the disposal of the 
500,000 bags allotted for sale this year will be gone into. That 
gomething will have to be done now that the property of an 
American has been removed from them, would seem certain, for 
it is argued, when once the new crop begins to move freely there 
is little chance of getting rid of such a line on an advantageous 
basis. The market closes quiet to-day, with May at 35% 
(against 3534 a week ago); September at 33 (33'4); December 
and March at 32 (32%). 


SUGAR. 


(FROM OUR CORRESPONDENT.) 
HampBurc, April 21. 

This week has witnessed considerable activity on the sugar 
market. Refiners, and especially those cultivating the export 
trade, were good buyers of raws, and their purchases relieved 
resellers of much of their holdings at advancing prices. Busi- 
ness in refined was slow for the home market, but export mer- 
chants purchased freely, especially for shipment to England, 
where an increase in the export duty seems still to be expected 
in many quarters. Fair sales of refined were effected for the 
same destination, and during the last day or two several parcels 
appear to have been taken by South America. The English 
purchases comprised both German and Austrian marks, the 
latter having become plentiful since the reopening of the Elbe 
navigation, and available at relatively rather more advantageous 
prices, the average paid being about 10s 4}d f.o.b. Hamburg, 
while for Baltic sugar 10s 7}d c.f.i. was about the average 
realised. This greater shipping trade has induced refiners to 
secure raws for summer delivery, and these transactions in turn 
have been in part hedged by purchases of futures. The latter 
market has fluctuated, but in the main has tended higher, as the 
opinion seems to gain ground that intrinsically valued sugar 
for late summer months 1s good property. The market has been 
assisted by the expectation that, what with the high price of 
cereals and the favourable reports regarding the wintering of 
autumn-sown grain, the beet acreage may not be much, if any, 
larger than last year, while an equally good yield in saccharine 
value can scarcely be hoped for. This, with growing con- 
sumption, would tell in favour of hardening values. Yesterday 
the Cuban figures of receipts of only 28,000 tons, against 44,000 
tons in the previous week, gave another fillip, and prices crossed 
21 marks for May and touched 21.45 for August. The closing 
hour to-day, however, witnessed liberal profit-taking, and 
brought out increased offerings from mills, especially of new 
crops, making the final tone easy, with old crop about 15 pf. and 
new crop § to 10 pf. below the best of week, but still 25 to 
10 pf. higher on balance. The news from Bohemia regarding 
the action of the Beet Growers’ Association caused some buying 
at the beginning of the current week, but the latest advices are 
that a compromise will probably be reached, which will enable 
a full average area to be given to the tuber. The news from 
Cuba will be watched with interest, as if the heavy rains 
should continue, they may lead to a reduction in crop estimates. 
Other cane-growing countries have not advised any news of 
special interest. The local statistics for week ended last Satur- 
day are satisfactory. They show receipts of 40,600 tons, and 
shipments of 33,940 tons, making the stock 6,660 tons larger than 
in the previous week. It now stands at 52,250 tons, against 
98,200 tons last year. The week’s shipments include 29,410 
tons to Great Britain (1,900 tons of raw and 27,510 tons of re- 
fined). Closing values in marks and pfennig per 100 kilos :— 
April, 20.90 (against 20.65 last week); May, 20.90 (20.70); 
August, 21.20 (21.05) ; October, 19.90 (19.80); December, 19.85 
(19.70) ;, March, 20.15 (20.00). 


PORBIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, April 23. 
SUGAR.—There has been little or no variation in prices of actual 
sugar during the week, while trade moved very quietly in view of 
the near of the B . Buying against contingencies of 
same has ly ceased, and the market bids fair to be a some- 
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what nominal one, until the fate of the article is known. 
unfavourable weather in Cuba led to a sharp drop 
receipts. Prices moved up on same, but soon weakened 
becoming more prominent. There was not much demand for raw 
kinds. To refiners, firsts, basis 88 per cent., sold, ros 8d to 10s 
and tos 84d, c. f. andi. terms. Total visible supply amounts {, 
3,210,000 tons, as compared with 3,156,000 tons at same time last 
year, 


Home Rerinep steady, but generally quiet. Tate's No. 1 cubes 
sold at 18s 104d; No. 2, 18s. Of pieces: mid to good yellow 
quoted, 12s 6d to 13s 9d ; whites, 14s 3d to 15s 6d. Fine granulated, 
178 44d; standard ditto, 16s rod. No. 1 crushed, 16s 9d. Lyle’, 
No. 1 granulated, 17s 74d; No. 2, 16s 74d. Yellow crystals range 
from 15s 6d to 15s 9d, as to make. 


ForeiGN ReFinep.—Cubes sold ar 
W.S.R., prompt, 14s 7#d; S. and T., 14s 44d; Meyer's 
148 34; F.M.S., 148 rad; RA.V., 148 34; T.T.D., 145 3d: 
A.S.P., 148 3d; C.Z.R., 148 3d; SZ. G., 148 3d; PGR. 
14s 23d; and Say’s, prompt, 15s, f.o.b. terms. Lebaudy’s 
granulated, prompt, 13s ro4d, f.o.b., Paris. Russian crystals, 
prime white dry, prompt, quoted 12s 6d, c.f. and i. Continenta] 
ranulated steady, but not much actual trade passed. Ready 
firsts sold, 12s 53d to 12s 6d ; April, 12s 33d ; May-August, rs 334: 
— 12s 44d; and October-December, 11s 83d, sellers, 
.0.b, 


Continued 
1D weekly 
On sellers 


on former terms, 


Bret hardened at first, but became easier. April sold, ros 4$d, 
10s 5$d, and ros 4#d; May, ros 49d, 10s 54d, and ros 5d; August, 
10s 6¢d, 10s 74d, and 10s 7d ; October-December, 9s 104d, 9s 10}d, 
and 9s 1ogd, f.o.b. 


CaNE-GROWN ruled quiet but steady at public sale. 7,741 bags 
Trinidad crystallised partly sold, good yellow, 15s 44d to 15s 6d, 
2,524 bags St Lucia mostly sold : fine, 16s; mid, 15s. 1,550 bags 
Trinidad syrups, brown and grainy, sold, 11s 3d to 11s 6d. 341 
bags St Lucia partly sold, heavy brown, t1s 3d. 500 tons cane 
jaggery, May-June, sold, gs, landed terms, London. 

Imports and deliveries of sugar into London since January 1st || 
to April 17th, with stocks at latter date :— 

1908. 1907. 

Tons. Tons. 
42,990 .. 58,670 .. 
48,840 .. 48,030 .. 
15,520 .. 28,110 .. 
75,520 .. 


90,960 
9/0 8/3... 
10/104 
9/6 


12/6 
350 puncheons Demerara sold, 


1906, 
Tons. 
67,870 
50,930 |) 


Tons. 
45,690 .. 
44,550 .. 


Im rted eeeeeeeeeeee 

EEE cocccccasece 
Stock eeeeeeer ee eeeeee 
Stock U.K. ........6- 
Cane, jaggery, per cwt. 
Java afloat ......see0. 
Beet, 88 %, f.0.b. eereee 


RUM.— Market firm, but slow. 
1s 6d. 


GLUCOSE remains 
liquid, 12s 74d. 

COFFEE —Supplies catalogued this week were of fairly good 
extent, and a steady inquiry prevailed for desirable classes. East 
India: Mysore bold, 53s to 67s ; medium, 50s 6d to 62s 6d; small, 
508 6d to 55s; peas, 55s to rogs. Coorg: bold, 56s 6d to 61s; 
medium, 518, 558; peas, 538 6d, 62s 6d. Neilgherry: bold, 
708 6d ; medium, 62s 6d; peas, 70s 6d. Naidoobatum : bold, 635, 
8os ; medium, 55s, 598; peas, 56s, 638 6d, Costa Rica: fine to 
very fine bold colory, 79s 6d to 80s ; fair to good bold, 71s to 78s; 
ae to fine ditto, 61s to 76s; peas, 64sto 108s 6d. Colombian: 
fair bold, 54s; dull pale greenish, 53s, 55s. La Guayra: good 
bold, 55s 6d. Guatemala: fair pale greenish, 54s 6d to 573; peas, 
538, 568. Mexican: good bold colory, 60s ; fair dull greenish, 54s, 
578; peas, 548, 58s 6d. Vera Paz: fine bold colory, 88s; good, 
758, 778; peas, 72s, 728 6d. Demerara Liberian, 495, 5°. 
Jamaica: dull greenish, 48s, 52s; fair bold, 56s. The future 
delivery market ruled quiet, and easier. May sold, 33s to 325 1044; 
July, 328 9d to 32s 44d; September, 31s 3d to 30s od. 

Imports and deliveries of coffee into London since January 1st to 
the 17th inst., with stock at latter date :— 

1907. 1906. 


re Tons. Tons. 
Dalhvered (ome use) 
Expo 


11/93 .. sf 


firm. English, 12s 7$d; and American 


22,570 16,270 

4,460 5,200 

eeeeeeeeeeee 6,300 10,470 

26,020 26,150 23,780 
Santos Corres, 


The London Produce Clearing House, Limited, supply the 
following quotations for good averaxe Santos coffee :— 


Contracts for 32,250 bags 
COCOA.—At public sale large su 

with very quiet su t. G 

to 2s, Ceylon and Trini 

few found buyers: fine 


tos caffee registered during the weet. |) 


es were catalogued, and met 
and similar icinals declined 


18 |}! 


being neglected. 2,540 bags Ceylon 


native, 575 


pale break, 81s 6d; good 
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d of2 bags Trinidad: fine, 63s ; good, 60s. 9,141 bags Grenada, | What course the market will take is difficult to say. Should 
y I, 6s to 573; good, 548 to 558; fair, 53s to 538 6d; pale, 51s to | receipts continue on a full scale an early improvement can 
fine, 5° St Lucia: fine, 56s to 57s; fair to good, 53s to 54s. | hardly be looked for; but, even if they do, 


19 bags general trade. is 


‘ ao St Vincent: fiery red, 578 6d to 61s; common to fair pale, | slowly turning for the better, and the world’s growing demand 
d 117 s. 546 bags Dominica : reddish, 548 to 558; ordinary to | for cereals will most certainly result in an enormously increased 
" 49s t0 $3 <6 to 538 6d. 273 bags Jamaica part sold: common | area being put under wheat, thus causing an increased demand 
st fait —* 508; fermented red, 538. 205 bags Costa Rica part | for binder twine from all quarters of the globe. For the past 
ale, tar Rs "255 bags W.C.A., 644 bags Guayaquil, 114 bags three years all the influences for lower prices have been at 
: sold: ce baa Tumaco, 86 bags Cameroons, and 57 bags Samana, | work, and now it is not unlikely, taking a broad view of.the 
: _ have Montserrat retired. By private treaty some 7,000 bags | oe - a many weeks are over the pendulum will be 
: 7 ‘ica peloes. swinging the other way. 
n oot, Or adian sales this week comprised 25,302 packages. A| SHELLAC.—Market very subdued, and rates easier on the week. 
ze od general demand ensued (except for red and stalky descrip- | A moderate supply auctioned, sold at irregular and generally lower 
good g prices, particularly finer qualities of orange. 


and rates ruling before the holidays were, generally speak- | Fine orange and 


tions) lemony, slightly matted, sold gis to 98s : good strong, 86s to 88s: 


aintained, and in the case of common black leaf 





ing vel] m ” P ‘ 
Ss. a alle improved upon. Pekoe, common to good realised 6d fair and bright curly, 66s to 70s. Of garnet, free A.C. sold 67s to 
8, rs 14d: broken pekoe, 6d to 1ojd ; pekoe souchong, 5$d to 9}d; | 69s; and cakey, 59s to 61s. Buttons : pure stamped cakes sold 88s ; 
1; mon to fine, 6d to 1s rgd; broken orange, common | cakey, B.L, No. 1, 68s to 71s; weak glassy seconds, 48s to 49s. 


orange, com 

to fair, 74d to 104d ; good to 
“ t 

sales totalled 34,841 packages. 


fine, 1s to 1s 5d per lb. Ceylon 


Futures dull and lower. T.N., May, sold 67s to 66s; and August, 
Competition was general and well 


69s to 68s. 


May-June, steamer, done 66s to 64s 6d. 


: distributed, and where quality was maintained recent rates were | GAMBIER steady, quiet. Sales passed in April-May, steamer, at 
- obtained. Export demand, however, was quieter, and, in conse- | 21s 6d, continent ; and 21s 9d, c.f. and i. New York. 
J quence, some of the medium sorts of leaf tea (particularly orange | [NDIA-RUBBER in fair request, and prices steadily hardened. 


pekoes) were rather irregular and occasionally easier. Pekoe, | 
common to fair, sold 6d to rofd; broken, common to good, 69d to 
ts ofd ; pekoe souchong, 54d to 7$d; orange pekoe, 7d to rojd; 
broken orange, 74 to 10d; and good to fine, 1s ofd to 1s 23d per | 
\!b, Java auctions amounted to 4,435 packages and a fair demand 


Fine hard Para, spot, 
to 38 74d and 3s 64d. 

INDIGO.—At public sale on Monday 500 chests East Indian were 
offered, and consisted mainly of medium and common qualities, 
though a useful selection from the present small stock ot Kurpah 


5s 54d; Caucho ball, May-June, sold, 3s 7d 


prevailed, prices being steady. Pekoe sold 54d to 8d; broken was included. Competition proved quiet, and only some roo chests 





pekoe, 5d a semen Rene ee 6a c ppg saben | were sold, colory Bengal realising about January's sales’ rates, 
gs pekoe, Is sae . e ib 8 a ia Chima black offered | while medium and common qualities sold at a decline of 3d per 
d, souchong, 5¢d to 6}d per Ib. , P : lb. Kurpahs and Madras retired. 228 serons Guatemala of recent 


and few sold: Monings at 3}d, without reserve; Kaisows, 34d, | 
| 333 packages China green, few cleared: gunpowder, rofd to 1s 1d | 
| per Ib. : 
RICE firm, but quiet on European account. A good demand 
continues in the Rangoon market for India. 4,000 tons Saigon, | 
| May-June, sold about 6s ofd, c.f. and i., delivered weights, Trieste, | 
2,000 tons No, 3 cleaned Rangoon, April-May, done 8s 6d, c.f. 


import were also catalogued. and 100 sold, prices being about 3d 
lower, Stock of East India April roth, 2,966 chests, and Central 
American 567 serons. 
IVORY.—Quantity arrived for quarterly sales, 27th inst., amounts 
to 72¢ tons. Deliveries since January auctions 77 tons. 
ISINGLASS.—In auction Para sold firmly. Lump, fair to good 
yellow, 38 to 3s 1d; tongue, reddish, 1s 94; honeycomb, fair, 
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. and i., Alexandria, 3,000 tons Saigon meal sold 84s 6d to 89s, as | 5, 6d.’ Maranham steady. Lump, reddish, 28; tongue. palish’ 
70 to position. c.f. and i., Liverpool. : 2s 6d. West Indian firm. Lump, red and yellow, 2s to 2s:6d: 
TAPIOCA.—In auction, 1,115 bags flake, 304 bags medium pearl, : 


purse, red and yellow, 1s. Bombay steady, quiet 
character, red and yellow, 3s 4d to 3s rd. 


j 5 Leaf, Penang 
and 290 bags flour retired. 369 bags seed pearl, few sold 13s. 


$AGO0.—70 bags small offered and retired. 


_ 


ARROWROOT.—238 barrels St Vincent offered and bought in. 20 


|kegs Bermuda sold, 2s 1d. 

BLACK PEPPER steady, but quiet. Fair Singapore, on spot, 34d ; 
April-June shipment, 2 29-32d, c.f. and i. 
Alleppy offered and retired. 51 bags long bought in; and with- 
| out reserve, 46 bags ditto sold, 14s per cwt. 

WHITE PEPPER slow. Singapore, fair, spot, 54; April-June, 
47rd, c.f. and i. 
Penang bought in. 

PIMENTO.—124 bags offered, and few went at 2d 

CINNAMON .—303 packages offered, and retired. 

CLOVES quiet. Zanzibar, March-May delivery, 4}d ; August- 
October, 44d; May-July shipment, 4d, c.f. and 1., delivered 





At public sale, 64 bags fine Muntok and 49 bags | 


character, fair yellow, 3s 4d to 3s 8d. Penang firm. Long leaf, 
thin, 3s 4d; leaf, fair palish, 4s 2d to 4s 3d; tongue, fair yellow, 


+e emction. 264 tenn | 48 24 to 4s 5d; purse, red and yellow, rid to rs. 
n » 205 


BARK (CHINCHONA),—At public sale smali supplies were offered 


| and meta fair demand at tully steady rates, average unit being 
| #yd to gd per Ib. East Indian: Succirubra, natural stem chips 


sold, 23d to 28d; renewed quilly chips, 33d. Officinalis, natural 
quilly chips, 3$d to 33d; fair root, 3d to 34d; fair broken quill, 4d. 
Ledger, natural stem chips, 14d to 28d. 
guilly chips and shavings, r?d to ad. 
chips, 3d. 

DRUGS.—In auction cardamons ruled easier. Ceylon, fine bold 
pale sold, 3s 3d; medium and bold pale, 1s rod to 2s 1d; seeds, 


Ceylon: red natural 
Java: Hybrid stem 


Karachi leaf, fair 
yellow and red, part stout, 2s 6d to 2s 9d, tongue, Penang 


weights. At public sale, 350 packages Zanzibar were submitted}, gd to 2s.; split, 1s 6d to 1s 7d. Beeswax slow. Bombay, grey 
and bought in, also 50 bales stems. and yellow, £6 5s to £6 7s 6d. Gum benjamin, Sumatra, fair 
; }| CHILLIES.—13 bales Zanzibar and 80 bales Mombassa offered, almondy, {£7 58. Cape aloes fully steady. Mossel Bay, good 
s j| and taken out; also 140 bags Japan. Without reserve, 216 bags | parg bright, 32s 6d to 33s. ; +. 3 
. j| latter sold 348 to 35s. “ : HIDES (Care).—At public sale market ruled very firm. Heavy 
od NUTMEGS.—200 packages West India nuts sold at rather easier | sole leather stock meet a brisk inquiry, and a fair clearance 
aS, tates for small sizes. 53's, 18 8d; 60's, 18 3d ; 63's to 64's, 114 tO resulted in lighter qualities. Demand for kips and calf skins 
#8 i| 1s 1d; 67's, 74d; 69's, 8d; 79’s, 54d; 82’s to 83's, 53d to 54d; | showed a decided recovery. 
od, 1) 93 8, 5d ; 99's, 4d; 103s, 44d; 115'3 to 116's, 3%d to 4}d; 128’s, METALS.—Copper has been devoid of any feature this week, 
= | 33d; slightly wormy, 34d to 4}d. 27 packages ditto mace sold, | with a moderate business done. Settling down slightly firmer on 


1s 3d to 28; broken, 1s 3d. 33 packages Eastern nutmegs and 22 
cases mace retired. 459 cases desiccated cocoanut, few sold, 
medium, 27s 3d. 
GINGER.—In auction, 329 packages Jamaica, few sold, plump 
and bright, 69s; good washed. 61s to 623; small, 58s to 60s; fair 
ordinary, 54s. 806bags Cochin and 420 bags Japan retired. 
JUTE.—Trade with spinners remains very slow, even a lower 
range of prices failing to stimulate demand. Sellers were more | 
humerous in the early part of the week, but the market became 
steadier later on less pressing offers. Native first marks, April- 
May, sold {13 5s to £13; and May-June, £13 5s to £13, and later 


Monday at £57 5s cash, £58 three months; values subsequently 
declined a little, but improved by the middle of the week to 
| £57 78 6d cash and £58 2s 6d three months, closing at £57 5s and 


| £58 sellers. The tendency was rather easier on Thursday, but 
| steady at the decline, final rates fixed being £56 18s od and 





£57 128 6d. Lake Superior, £59, c.f.i., London or Liverpool. 
Tin irregular and firmer until Tuesday’s close, with a good Ameri- 
can and Continental demand, Straits, for cash, fluctuating to 
| £133 158, forward to £134 15s. Eastern weakness and freer selling 
| until Thursday led to a downward tendency, cash closing at 


| £133 58; three months, £134 7s 6d. Mount Bischoff, £133 tos to 








PLAIN, SP OE AN ON of Ae SIR ee nce spememneentteten rns pms 


again to £13 5s. £134. Lead rather steadier. English, £13 tos to {£13 15% : 

HEMP.—Market for Manilla was nominally firmer, no response Foreign, prompt, £13 5s; and July, {13 123 6d. Spelter steady. 

he being made on the part of buyers to the higher pretensions of | ___ eee — & 

sellers, Retail sales include good seconds in dock at £17; ditto, | iid ii 
August-October, {17 158; F.S., October-December, £18. New v ‘ 


i 


or and keeps quite idie. Fair, June-August, sellers, £21 15s, 
f. and i. ‘ 

Messrs N. Stanton Hill and 'Co.’s market report, dated April 
20, 1g0g, says of Manila hemp: The continuance of full re- || 
“fipts, although apparently fully discounted weeks ago, caused 
a weaker opening, prices giving way, shortly.after the issue of 
our last report, 15s to 20s a ton. At the decline, however, 
‘ttong buying took place, and prices recovered ; on the spot a 
large business has also taken place, chiefly in the lower grades. 
Perhaps the most noticeable feature at the mioment is the con- 
nuance of heavy deliveries in this country, though March 
deliveries for Canada and the States are not equal to last year s. 

“ir current has kept fairly steady for distant, but early ship- 
vent parcels have been somewhat business in 


Qmakian 
Smoking 


Beaxtifully Cool, Sweet 


me Gees 


Player's 


oak 
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Navy Cut 
Tobacco aa Cigarettes 


be ener I+ ?n the original Packets and Tins, cad may 
Jeruary-March ing recorded so low as £20 10s at the close nas bao all Stores and Tobacconists of repute. 
ng month. To-day’s quotation for June-August is £22, May- Gor 
with fat 158, good seconds, June-August, £17 10s to £17 15S; 

ir 
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seconds for the same period, 10s below this figure. : : 
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Ordinary brands, {21 12s 6d to £22 per ton, according to positi i : 
ete £ £22 per ton, g to position. gee ene strained, spot, 85 14d; May-June, 85 34, « 


OILS.—Linseed irregular. Spot, pipes, {21 15s; barrels PETROLEUM.—A ph 
; , —America 
<= - April, £22 _s 6d ; May-August, he 58; September- | Russian, 6d to 64d ; moma be ee ee 1; = 
ec i ‘ 
Ree Ae Se ont gee Az) *Beg, StH, '8 London. |" paLtow.—Market has bees frm with 1 better demand sinc || Ml || © 
fat: 208. Ragieh rehasd. Rape ? a. tet bes "wostene. Pe last auctions. Parcels afloat 3d dearer. At Wednesday’ s auction 
iabed, £25, Jamba, sah. 208 con. apes he ety. Conde ae | 1,412 casks offered, and 1,018 sold at previous prices, to ad oe 
£23 12s 6d. ull, 422 2s 6d; refined sweet, £26 10s; ordinary rise Australian mutton —: mr 338; fair to good, 328 to t 
pale, £24 ros. Hull, £23 12s 6d. Cocoa-nut, Ceylon, spot, £29; | 3 a ae ee Beef: fine, 318; tair to 
Ser elt Tea cate ae £33. eit unaltered. Town tallow, 30s 6d; melted stuff, 21s Exported - 
oe ~ easier. American spirit, spot, 26s 9d; May- | eee past fortnight, 163 tons home and 678 tons colonial and ae 
une, 26s 6d; uly- December, 27s; September - December, 
27s 3d. London stock, American, April 17th, 37,197 barrels, aaa ee Woolner reported on Wednesday on the in 
against 16,268 same time last year; Spanish 410, against nil; | The tallow cumeink Maia toon fi duri : 
French 1,755, against 763; total visible London supply 39, 1362; | n Arm during the fortnight that 
against 22,151. Deliveries since January rst, 25,134, against 22,134 (Continued on page 903.) a 
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Commerctal Times.—Wleeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 


| good, 308 3d to 30s od; dull to dark, 28s 9d to 29s 8d. Market letter 4 


LONDON, Faipay. DRUGS—{Con. 
ARROWROOT-perlb ad_ Ootam ...... 
6». Vincentcom.tofn 0 — Ghina, trtofin 


Natal ..........++. DYE E BTUPES, j éc.— 
GOOUA~dui - ib Galls, China ........ 
Trinidad, mi ne, Japan, per cwt.... 
per owt.... Saftiower, Bengal.... 
Superior ....... e+e 62 smarts, Bengal .. 18 
Grenada ° + 5 » finger ...... 18 
West Africa ... Gambier, binck; evece a0 
* ae ca Catch, ord. to fair .. 24 
eyion, plantation .. 
Gaayagui: Ariba an 
hia, 


- 

fair to fine . 
Qu #FEE—duty 14d per | us =" peaweanomesD 
6 
7 
6 


SstLK— ce 


lsd 
TAPIOCA—per lb, * 
5. Lake, fair ..... 0 18 0 3 


ee 
“a2 


sevece OD 
Bengal Gonatea .... 8 
7 Se f.0.b. China—Tsatl Supr 0 


orts / Tsatlee 

Do Bo Mdlabro f sa Blue Meshant ... 
ron,car aam 

Clore venah. ee vilelns Pee 
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Ses dence Derewt. 12 6 23 
TAR—Stockhim,p.bi 24 0 0 
Archangel..... 15 0 0 ci 


TEA—duty 5d per Ib 
eee oe 
um to good .. 

Fine to finest...... 
Souchong, common. ii 
Jap to finest 
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sex 0 Mercantile a stock.....:2s| 9 South Metropolitan Ord: "5°44 |. 5% Cum, Pref. .......... 2 21 8| 8 Router’s Limited alias 7 
a Do Deteont. Rly. Bee. 4 on i Tuscan Gas ss-.ese-s-nsc.. BEd 8! New Zealand Shipping’: 74 7 10 16 Went tae ameriom Te. 3h3 
A esesceees / 10 | 10 [Orient Steam oe Sree velegraph, L ......) 1 
aa i eee 40 bel: ae COAL, IRON, AND STEEL. ‘gti 100 Peninsalar& ‘ Pret. 122°25 TRAMWAYS AND OMNIBUS. 
atk po Def Trus sie rl 37 40 1 1 j Stk 100 aod ieacmpcossesse voce doce e 5 § Anglo Argent ne,6”, ‘mist Pf. 654 
we omnium investment, Pret om) ai 9 is] 8 (ere dee ais’ Bod, 85.57 lgtk 100 “Ho 47 Bebomte See ott 
oi (Rallway Deb. Trust basis) ttt faba. | 10 | 10 |Union-Castie | 1 (1 Bath Electric, Pref. Ord. .. 4 
we 1a | 6%, Debs., . ee 8S 85 i , 10 | 10| Do 447 Cum. Pref..... .. (10 10 Bomnbiy BiccBu se Tms Gre. Pt efio 
tk 100 Railway Investmen' 1h ae De ag 1 ioeten Me ake of W.Z 14 1,8tk 100 _ Do 42% Deb. Btock Red. .. 90 94 
Stk 100 | Deferred ...-.-.+s5+* a6 1 15/ Brown (John), & Oo. L7” aw ————— ee 10 10 British Electric Traction :. 5 ; 
§| 8 Ballway Share Trust, L., in40 48" | 19 id ‘ in Conn de «00 TEA, COFFEE, AND RUBBER. 10  Do6% Cum. Pref. ........ 23 32 
100 | Do B 7h, Preference... ---is0) "El gete 1100") ichd. & Gonsk 1 pe . os § Calcutta, Limited .......... 4 4 
100 Plate , Pref..... Lao sos loras (Richd., & 80 1 |17/6 Anglo-Malay Rubber ..-... (S454) & 6& City of Birmingham........ 4j 43 
oa ie BE Tnvest. L., Prt. 1) 1 How and Builoagh L . | 20 | 20 Wins scevipadsnsons | 36 37 & Oity of Buenos Ayres, L....) Sih 
atk 100 | Do Deferred .....++++« sees, 68 624 “oe yelo & Baina . / &| 5 British India Tea, L.-...0.., 243/10 10 Dubin United (1896)........ 114125 
ry | Conversion ..« ++... ‘ ot 20 | 20 |New Shar Colle. L. Prf. yi} 1 Onsreole Tes Association, Jy 1 i 4, See Taf 
tp 100 Submarine Cables Trast Ort. 127 ¥ 10 Pease and 1 1 | Do? % Cum. Pref sesecene| ‘Electric ways.. 1 1 
tk 100 0.8, & South Amer. tp 4 5) and Know 10 | 1¢ (Cons. Tea and Lands ...... 100 on General Omnibus... 32 37 
Trust, Prefd ....++++++++/10L §| &| Do6% Cum. Pref. A 20 | 20 Darjeeling Tea, Limited... 6 Road Oar, L........ 14 19 
atk 100 Do Deferred ....---++++++ 79 82) 6} 5 mney Iron, Limited 10 | 10 |Dooars Tea ........... 0000! Unitea §% Cum.Prf. 3 4 
atk 1 eee 3 3 oe wee sataeene® oon | & 3 =i is Seite «2 6 im 196 , Do 4%, Deb. Stock ........ 70 75 
GAS. 1) 1 Wick Sons & Go" Le, Ord! “24421 10 | 10 Sokal (Assam) om Looms.) 119224) $a Na” Serica FTamways «------ 198 4, 
nai "0 > Do % Preference Stock... 1”sta a i freceeegs Ses, [ted penal i 2 | 6 10 po St Cum. Pref. ete ote 
ener : 10%. 1 { | seeere H 8 201 
g 7 fies uk pee ae i MINES. | 8 "8 Lebong Tea, Limted :1-°°%) $y10f $10 0$100 Sao Paulo Tram. Le & P.. 196 $7 
nso! weer ‘ { 2 
rs ba Light cesses auiap 1" Mini Quotations we Sock Morte. | TELEGRAPHS, TELEPHONES | _ WATERWORKS. 
res , Wb ccos| } merican, yaa wt tb 
ai Cummerelal @ Gap: BUA S106 8 | SHIPPING. AG) 30 Guba, Uy mited. se sea. “Th 31 2 | 20 Antwerp, Limited 17...) 34435 
¥ Deb, Stock ....+++. on Ak Ain oo" erence. ..... 13 | etersburg 
aa 1 Continental Union, L ...... 101. 3 te African Gleam Ship ......-. 1718 | § Direct Spanish, 10% Pref... 81 Gio ‘Golne Valley, lene). 
10 10 Euro . Limited aeeee eee aoe | 124 12) Amazon Wavisstion ié id 20 U.8. Cable, ie eeerece et 10) 10 ‘Cons. of Rosario, Limited... 1 134 
Sik 100 Gas ht & Coke Ord...... 1 20° Qunard Steam Shi Stk /100 Kastern, Limited ...... ...13437 | 10 10 E. Surrey “ B” (max. 7 %).. iat? 
gtk 10 Do % Maximum ......+«, 88 89 | 20 pping, L, 11 11} 8tk|100 Do 34% Preference... - 85 87 | 10 7 Kimberley, Limited. ..2... 44 a 
10 10 Hong ong ond OMIA. ++ -+-1 0 i { ™ 1) Gewerai Gicans Wavvigniton.” ; 4 8 Restery Raprasien. sige 124128 & 20 [Montevideo Shares ........ 26 
9] VOTUIDOD UAL « «aves * j 
oa np _ ta & Mediterranean, L... 42 5 8 8 Do6% Preference ... .... 72 84 25! 25 Indo-European, Limitea oo 53 56 | 0 Me WParsvease tae ee ee role 
(Continued from page goo.) POSTSCRIPT. Friday Evening. 


l| elapsed since the last auctions. There was an improved demand SUGAR.— British refined market quiet, unaltered. Cane stead ;, 
I| for all qualities, and prices paid were in sellers’ favour. In face of | but no auctions were held. German granulated steady for forward 
!| the ample supplies coming along it cannot be expected that prices | positions. Ready quoted r2s 3d for firsts; April, 12s 3d; May- 


!| will advance much. August, 12s 44d; and October-December, 11s 8}d, f.o.b. Beet 
Prices were 3d dearer for parcels afloat, but unchanged for | steady, with moderate dealings. May sold ros 53d to ros 53d; 
]| shipment. 1907. 1908. 1909. July, tos 6gd; August, ros 74d to 10s 73d: October-December, 
Packages. Packages. Packages. | 9s tofd; and November-December, 9s togd, f.o.b. 450 bags 

| Stock of tallow of all kinds in crystallised Trinidad sold 15s to 16s. 


warehouse in London, Mar. 31 7,593 .. 14,362 .. 13,175* COFPEE.—Brazilian receipts to date 11,609,000 bags, against 
landed in March..........-. 5,217 .. 6,054 .. 6,638 | 9,414,000 last year. Public sales passed off steadily for all desir- 
Arrived in March...... ecesecee 24,055 .. 15,110 .. 15,042 able grades. Futures slow and easier. May done 32s 44d to 
Landed since January 1 ...... 12,725 .. 20,165 .. 19,453 328 6d; July, 32s; September, sellers, 30s 73d, and December, 
Arrived since January 1........ 30,633 .. 59,066 .. 56,314 30s 44d 


Delivered in March .......... 3,674 .. 7,552 .. 6,421 RICE.—6,o00 tons Ngatsein, per steamer Istra, afloat, sold 
Delivered since Januaryl...... 11,611 .. 16582 .. 17,949 about 7s 3d, Trieste. 
Shipped from AustraliaandN.Z. Tons. Tons. Tons. JUTE dull. Native firsts, spot, sold, £13; April-May, £13 2s 6d, 
in March ....ceseeceecseses 4,600 .. 3,900 .. 4500 {| and May-June, sellers, at {13 5s. 
Price Australian mutton, Mar.31 39/6 .. 31/$ .. 32/ COPRA steady. too tons Malabar, May-June, sold, {20 3s 9d, 
Price Australian beef, Mar.31.. 37/ .. 30/6 .. 30/6 c.f. and i., London, Hamburg, or Antwerp; and roo tons F.M.S., 
* About 5,001 tons gross. Straits, May-June, £18 17s 6d, c.f. and i., Marseilles. 
At to-day’s auctions of 253 tons of better coloured tallow and231 | | METALS.—Tin at first ‘change ruled irregular, and at second 


tons of inferior kinds offered, 130 tons of the former and all of the _ ‘Change prices rather firmer. Straits, cash, closed £133 12s 6d ; 
latter were sold at 3d to 6d advance. and thres months, £134 17s 6d. English ingots, £133 to £134. 
LINSEED.—Market opened quietly, and values eased, but a | Copper, at early meeting, rather steadier, and at second session 
firmer tone prevailed later. London, Calcutta, afloat, 44s; oe were firmer. Standard, cash, closed £57 7s 6d; and three 
May-June, 44s; La Plata, spot, 433 6d; April-May, 43s. months, prompt, £58 2s 6d. Electros, £59 5s. Lead rather 
Hull, La Plata, spot, 43s 3d; April-May, 43s. To the Continent, | steadier. English, £13 12s 6d to £13 15s; foreign, April, sold 
Calcutta, April-June, 448; Bombay, April-May, 46s; La | £13 6s 3d; May, £13 7s 6d; June, £13 8s 9d to {13 10s. Spelter 
Plata, April-May, 43s. Quantity afloat from the East Indies, in- unaltered, Iron quiet. Cleveland, 47s 74d, cash. 
cluding cable advices, 170,000 qrs, against 349,000 in 1908, and 
303,000 qrs in 1907. 

RAPESEED dull and weaker. Brown Cawnpore, May-June, 











LONDON MEAT MARKET. 














408 6d; Ferozepore, ditto, 40s 6d; brown Calcutta, April-June, one oe 7, he aemmnge. oa 
408; yellow Cawnpore, April-June, 43s 94, yellow Guzerat, | Inferior beef..........-..+.+++.. 2 4 Prime mutton ..... sscwegcesooes 5 4 
ws 448 od. Quantity afloat from the Hast Indies, per last ao eneccns Ceececcoose 7% Le WAMD ...cescececeresece 5 6 
wr | . " ef ee Dy a. cnasede ebeesuacece | Middling ditto....... ...+-+... « 63 
Vices, 12,000 qrs, against 14,000 in 1908, and 15,000 in 1907. ) Inferior mutton’ ............. pay TE IEEE ceaceescastcescces ve 610 
Ree aga in tended dearer, but subsequently became quieter. | Middling ditto............. eee WORE FEE ccvcceceedecssccocse 5 10 
ndon, Egyptian, afloat, {7 18s 9d; April, £7 18s 9d; | 
and May, £8. Hull, spot, £7 18s 9d; April, £8, and Maj, | eT MARKET. Per Cet 
£8 per ton. “Imported into London since January rst, 23,270 tons, | seotch Greysoils.......- 389d to 4s 3d | British Queens.......... 3s Od to 3s 64 
against 37,920 in 1908 and 34,193 tons in 1907. . Seotch Dunbar Red Soils 4s 6d to 5s 0d | Lincoln Up-to-Dates.... 3s 6d to 4s 0d 
THE ATCHISON, TOPEKA & SANTA | NEW YORK CITY 4} PERCENT. GOLD ‘ 
’ 2 ° 
FE RAILWAY COMPANY. BONDS. Che Economist. 
~ New York, April 7, 1909. Messrs Seligman Brothers, having been authorised SCALE OF CHARGES FOR ADVERTISING. 


The Board of Directors has declared a dividend by the Comptroller of the City to PAY the 
(being dividend No.17) on the COMMON STOCK | COUPONS of the above-named Bonds, give notice 
of this Company of TWO DOLLARS AND FIFTY | that the Coupons due the Ist prox. can now be 


COMPANY PROSPECTUSES AND ISSUES OF 
STOCK, 


A Discount is allowed on Advertisements ordered for siz 


of New York, are authori 
’ orised days inclusive.—By order, 
ite he st prox.,the COUPONS maturing on that | "ROBERT CARMICHAEL, Secretary. or more Insertions. 
"Ancet, peed rate of 49, dollar. 61 Threadneedle street, E.C. 2 
8 Austin friars, E.C., Apel ba wee 14th April, 1909. : GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 


CENTS ($2.50) per share, payable June 1, 1909, out | lodged at their office for payment at the current £a4 
Sosy Us net income, to holders of said COMMON | rate of exchange. | ‘Whole Page A eee ree 00 
te : registered on the books of the Company at 18 Austin friars, B.C., April 19, 1909. Sten. i cu: ae 
Dividend. chantness On April 30, 1909, creennteeonnarrertenmcematate Tee | FINANCIAL & GENERAL 
ee rill mailed to holders of | NORTH BRITISH & MERCANTILE Whole Page a wee ee 14 4 9 
; ck w 
bin ee INSURANCE COMPANY. wees SRG 
Cc. K,. COOPER. Seale Per Inch (Single Column) “ 9 0 
5, Nassau street, New Y Assistant Treasurer. NOTICE, i Company Meetings, &c., per Col. § 50 
aching iia on Xe ee The ANNUAL GENERAL MEETING of the ADVERTISEMENTS IN — COLUMN. 
NEW Y ~~ _ | Shareholders of the North British and Mercantile Oysents ; er ies ien 13 
© YORK CITY 4 PER CENT. GOLD | Insurance Company itl be Belvet, Edinburgh, on | Financial and General 1d 
tel, c , ’ hid 
oie BONDS. FRIDAY, the 7th May, 1m, * 12 aes nom, in | — _ Insurance (terms of 9 
JE NOVEMBER ’ terms of the Charter and Acts 0 ament. ne et ee eee 
M 4 ne an The Transfer Books of the Conean will be closed | Special Trade nk: Saati ate ean be had on 
Ns Seligman Brothers, as Agents for the City | on the 24th instant and until the 14th May, both PP: . 
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ESTABLISHED 1827 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 


approached by any similar paper. 








It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 
Street, London, W.C., or direct to our offices, 32 Broad- 





way, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 








Foreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 





